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LeRoy Fraser Grant, Toronto-born soldier, railway — builder, 
teacher and amateur sailor, this week becomes titular head of 
8,300 registered professional engineers in the 60-year-old Engin-, 
eering Institute of Canada. The Institute, holding its diamond 
jubilee meeting in Toronto this week end, was otganized origin- 
ally as Canadian Society of Civil Engineers; took its present 

mame in 1918 in recognition of the new era of specialization; has 
dance 79% in membership since 1938, with biggest growth in 
the mechanical classification. (Persqnality sketch of Col. Grant 
appears on p. 6.) 


THE NATION’S BUSINESS 


Reckless Unionism 
Is Nation’s Curse 


Without a word of warning or a moment’s notice, 250 men in 
the body welding shop of General Motors passenger car plant at 
Oshawa quit Jast week. Soon the wildcat strike had tied up the 
whole plant and left 2,000 workers idle. 

The welders charged the company with speedup. They were | 
backed by their local leaders. Actually, what the union called a 
speedup was a start on raising output of cars from 66% of capac- 
ity to about 80% and 14 men had already been added as the first 
step toward higher output. All told, 200 are to be taken on before 
the goal of 28 cars an hour can be reached. 

Not only did the quitters take money out of the pockets of 
2,000 fellow-workers by paralyzing this industry; they. had 
solemnly — to a union-management contract which runs to 


That nerdninent provides (1) that the union will not permit 
its members to strike or interfere with production until all griev- 
ance procedure has been exhausted; (2) that production schedules 
shall be determined exclusively by management.” Pea 

The duty of the local union leadership was clear: get the men 
back to work. Grievance procedure to iron out their imagined 
complaint hadn't even been initiated let alone exhausted. Instead, 
the local began the cry, “speedup.” 


In a letter to the union negotiating committee J. B. Highfield, 
general manager, explained the issue clearly: 
Monday, April 28, the Committee were informed that as of 

Tuesday, April 29, the schedule on the body line would be increased 
from 23 to 24 bodies per hour and that increased working force would 
be supplied to take care of the increased production. It was clearly 
explained that no employee would suffer a reduction of standard time 
to do any work nor would any employee suffer any loss in pay. 

“Tuesday. April 29, the body men walked off the job without taking 
advantage of the grievance procedure. 

“Surely there can be no disagreement on the desirability of produc- 
ing more cars if we can get more material to do so.’ 


Five days later the quitters and everybody else got back to 
work. 

Here is the most recent and most flagrant case of union irre- 
sponsibility. What does any union-management contract mean if | 
it is broken on frivolous rumors? How do union leaders and 
. unionists think they help their cause by such tactics? 


Shouldn’t Lose His Services 


It is to be hoped that Ontario’s Deputy Minister of Municipal 
Affairs, A. J. B. Gray, will not be lost to this job nor to the.public | 
service. This week he handed in his resignation to his Minister, 
George Dunbar. 


Gray has had an outstanding record of performance in his | 
difficult and highly expert field. In 1932 he became reeve of the | 
financially embarragged York Township. After excellent work in 
untangling its finances, Gray joined the Municipal Affairs 
Department to undertake a similar job of fixing up troubled 
municipajities and putting gilt-edge back on $106 millions of 
defaulted municipal securities. 

Gray did those jobs and won the respect and confidence of 
municipalities and of their creditors. Since that achievement he | 
has continued to gain respect for his efficient public service. 

The Ontario public can ill afford to lose men like Gray. 


. 
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Need Frankness on Eldorado 


Parliament should have been given a much franker and more | 
accurate report last week about the settlement in the celebrated | 
Eldorado ‘case. 

Instead of a ‘$2,000,000 windfall” 
Treasury, as implied to the Housé, the sober facts are that 
the settlement was not a “victory” for one side over the othet. 
It was just a business deal in which each side got something it 
wanted. In brief, Ottawa gets what it wants—money. The — 
side gets what it wants—commodities, chiefly radium. 


Criminal actions against Boris Pregel, Marcel Pochon and | 
Carl B. French for alleged wartime dealings in uranium were | 
withdrawn in March, 1947, at the request of the Department of | 
Justice. 

Just announced is the out-of-court settlement of civil suits | 
a@pparentiy reached a couple of months ago. The Dominion Goy- 
ernment, on behalf of Eldorado, was suing Pregel and French for 
$2.663,362. Pregel and French counter-sued for $2,495,000. 

Pregel long had an exclusive sales agreement with Eldorado | 
under which he received radium and other products on consign- | 
ment, both for sale and’for rental. 

The present settlement terminates the Pregel sales contract 
and provides a clean-up settlement of his commission account. 
Pregel now pays for radium which. Eldorado, or the Canadian 
Government, sells. The rest of the deal involves sundry adjust- 
ments back and forth characteristic of the cleanup of any business | 
transaction. 

Before the atom bomb went off there was reason for the veil | 
of secrecy hung over. the whole Eldorado business.’ But that event | 
is long past. It is high time thet Ottawa stop using the excuse of 

crecy as its justification for telling only part of the story on this 
important piece of public business. 


» 


victory for the Canadian | 
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9 Million Cord | 
Pulpwood Cut 
To Set Record 


But Still’ May Not Be 
Sufficient For Paper 
Mills’ Needs 


MONTREAL (Staff) — One of 
the biggest pulpwood cuts on 
record is ready: for the spring 
drive which starts later this 
month. By the time the 1946-47 
cutting season is completed on 
May 31, it is estimated that 9 mil- 
lion cords of pulpwood will be cut 
ready for Canadian paper makers, 
against 8.3 millions for the 1945- 
46 year. 

Only about 75% of this, how- 
ever, will move to the mills by 
water, the balance being shipped 
by railroads or truck. Pulp and 
paper men point out that the per- 
centage of pulpwood require- 
ments which can. be moved by 
water has declined steadily the 
last few years, Effect of this was 
emphasized this winter, when 
severe weather and a boxcar 
shortage seriously cut back deliv- 
,eries to the mills. 

At present paper men are 
hedging on the question of 
whether 9 million cords will meet 
requirements of present paper 
mill production. 
supplies, however, will not be felt 
until the end of the 1947-48 sea- 
son. Newsprint mills are now in 


high gear and, in the first quarter | 


of 1947, operated at more than 
| 101% of rated capacity. Produc- 
tion at this rate for the balance of 
the year would eat a big hole in 
the core supplies, it is 
sta 


CPR Net Hits 

" * 

All-time Low 
investments were all that e 
Canadian Pacific Railway Co, to 
maintain its dividénd rate in 1946, 
President W. M. Neal reported at 
the annual meeting this week. 
Dividends of 4% on preferred and 
5% on common stock were de- 
clared. 

Mr. Neal described 1946 as a 
year of paradox that saw high 
business volume and “net earn- 
ings of meagre proportions.” 

The same trend was reflected 
in the first quarter of 1947, he 
continued. Gross earnings of $71,- 
348,120 were $186,827 over the 
Same period a year ago but net 
earnings were only $1,275,515— 
the smallest recorded in any com- 
parable three-month period since 
1895. 

Operating expenses of $70,082,- 
605—$3 millions higher than in 
the same period a year ago—were 
chiefly responsible for this result, 
the president said. Abnormal 
snow conditions contributed to 
the increase, but principal cause 
was the further rise of wage rates 
and material costs since last year. 

“Net earnings for the first quar- 
ter of 1947 were the smallest_re- 
corded in any comparable three- 
month period since 1895,” Mr. 
Neal said. 

“In every other country in the 
world, so far as is known, the 
level of, railway charges has been | 
raised in the process of adjusting 
to the changed price relationships 
prevailing in the postwar period,” | 


Mr. Neal said, commenting on the 


Any pinch in| 


LONDON (By Cable) — Some- 
one has dubbed the British Indus- 
tries Fair which opened here this 
week the BCWFI show. Spelled 
out, that means “Britain Can 
Wait For It.” 


Certainly the 834,000 sq. ft. of 
show space at Birmingham and at 
Earl’s Court and Olympia in Lon- 
don are no places for a Britisher 
to visit unless he has a stout heart 
and lots of patience. As I walked 
through the textile leather and 
specialty displays, one got the im- 
pression of being back at the 
Manufacturers Building in the 
CNE in Toronto. 

Surrounded on every hand with 
a lavish display of merchandise, 
it doesn’t pay to enquire too 
closely into prices, delivery dates 
and the like; but certainly there 
was never a time in British his- 
tory when export opportunities 
loomed so large or looked so at- 
tractive. For instance, on scores 
of items theze is presently a 100% 
purchase tax on domestic sales: 
no such tax for export. That im- 
mediately makes the export 
market attractive. As well, on 
many electrical and appliance 
items there is not only a heavy 
domestic tax, but a ban on the 
use of the equipment because of 
fuel shortage. 

Underneath, there is the rigid 
control of raw materials, unless 
a certain proportion of sales are 
made abroad. Unfortunately, tex- 
‘tile sales possibilities are cur- 
rently depressed by announce- 
ment this week that there will 
be no allocation for export in the 
first six months of this year due 
to fuel shortage. 

While it is a brave show, the 
lag in delivery dates makes it 
most disheartening to anyone 
wanting to do immediate busi- 
ness. Certainly~ exhibitors are 
eager to invite enquiry; but most 
prospective buyers find a dis- 
couraging gap in delivery per- 
formance. This, of course; is the 

(Continued on page 2, col. 4) 


th 
Working Marricl an ony hve 


Married women employees w 
have been considering staying a 
home rather than working in bee- 
tory or office since the 1946 budget 
changed the income‘tax exemptions, 
will find it easier to decide to stay 
at their jobs under Finance Min- 
ister D. C. Abbott's new tax regula- 
tions. 

Under the new rates, the total 
taxes of a married working couple 
generally will be below the bel 
levels. But as these in some cases 
were above the 1946 figures, the 
total taxes of a married couple in 
certain income brackets are still 
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U. K. Misses Golden Can Get Better 


HomeLoanDeal 


' ‘Integrated,’ Other Rare 
‘Price Ticket’ Houses 
Will Qualify 


There will be no larger loans, 
smaller down payments or easier 
monthly terms for the prospective 
house builder who can’t show that 
rarity of rarities—a firm-price 
contract. 

Nor will that hapless individual 
soon see closing of the “down 
payment gap” between what his 
job actually costs and the {‘safe 
value” mortgage appraisers put 
on it in figuring the loan. 

But if the same John Citizen 
can squeeze into the line-up for 
“Integrated” or other guaranteed 
price owner houses, he can look 
forward to all four of those happy 
benefits. 

Those are significant facts for 
Canadian house builders in Bill 
176 to amend the National Hous- 
ing Act 1944, tabled in the Com- 
mons on May Day by Reconstruc- 
ned Minister How. Under the 

il 

1. The official Central Mort- 
gage & Housing Corp. gets power 
for the first time to make direct 
loans, without participation of 
private lending institutions. (In 
some quarters, this is held es- 
pecially significant in view of 
item 2.) 

2. Insurance, trust and loan 
companies which ‘make up the 
body of “approved lending insti- 
tutions” under the NHA, in gen- 
eral are strongly opposed to 30- 
year amortization—and almost as 
strongly critical of the plan for 
larger. loans and smaller down 
payments—as encouraging entry 
into home ownership of families 
who won't be able to keep up 
their payments; as inviting repe- 
tition of the foreclosure flurry 
of the 1930's. 

3. Apparent intention of the 
Government to restrict the longer, 
larger loans largely to projects 

(Continued on page 2, col. 4) 


just about where they were in 1946. 

Sample tables indicate, however, 
that if it were profitable from a tax 
angle for a married woman to work 
in 1946 it is at least equally profit- 
able for her ‘to» continue working. 

The accompanying table shows 
the effect of the tax schedule in the 
three years 1946-48 when both work. 

The table shows that in the case 
of a couple where the husband was 
earning $2,500 and the wife $1,200, 
their combined tax was $460.32 in 
1946; rose to $469.25 under the pres- 
ent, scale but drops to- $381 under 
the new scale in 1948 and for the 


4 


1946 
Taxes 
payable 
£ 


335.16 


INCOME 


1 Husband 
Wife 


eeeeee 


2A Husband ... 
Wif 


Total osc: 


3 Husband ... 
Wife 


Total . 


' % of 
tétal 
income 


1947 
Taxes % of 
payable total 
income 


1948 
Taxes % of 
payable total 
x income 


320.00 


130.00 


Tax Evasion F ines | 


_* 

Said “Inadequate” 
The Crown is appealing, as in- 
adequate, fines of $10,000 imposed 
on the Dominion Tack & Nail Co., 
Galt, Ont., and +o on its man- 
ager, Frank W: Landreth, on 12 
charges of income tax evasion 

(see page 24, this issue). 
The appeals, from the sentence 


county court, at Kitchener. 

= ¥: 
Kerr-Addison 
Profits Rise 
. By GORDON M. GRANT 

An unusually fine earnings 
record—for difficult “gold mining 
times”—is being quickly estab- 
lished by Kerr-Addison Gold| 
Mines, The Financial Post is in- 
formed. 

Earnings for the first two 
months of 1947 were hardly excit- 
ing, averaged 2.5 cents a share a 
month, approximately the 1946 
monthly a e. 

But March, with better grade 
Ore treated and a higher milling 
rate, was good for 4.7 cents a 
share. Information for April is 
incomplete but both daily milling 
rate and average recovery were 
better and net was probably close 
to 5 cents a share. 

_ ee a ing difficulties, 
supply and operating es, 
Kerr-Addison ‘are back, 
if only momentarily, to the best 
level realized by the company. 

March saw the company realize 
an average recovery of $7.72 per 
ton milled against a $7.31 average 
for the full first quarter. Febru- 
ary recovery veraged only 
$6.56 a ton while wile anuary récov- 
ery was $7.52. An average of 
2,168 tons was milled daily in 
March in sharp contrast to the 


first quarter average of 1,891 tons 
daily. 


~at 


The nity. hhieh as the mine will 
be capable of operating to 4,000 
o6 aaonanomednie tee toume 

requiremients for many 
years to come. 

New headframe is being con- 
structed want al one to avoid 
pe tana production op- 


gq ont of the new equipment 
is expected to be brought into 
play by summer 1948 to step-up 
‘operating rate from 2,200 to 3,000 
or 3,100 tons while balance of 
equipment will probably be in op- 
eration by the end of 1948. 

With the increase in mill capa- 
city there is a chance of 
earnings of $1.20-$1.30 a’share per 
annum on the of recent mill 
heads, and average recovery of 
$7.31 a ton in the first quarter. 

But there is the in pos- 
sibility that average grade 
may show quite an improvement 
with depth and affect the earn- 
ings appreciably. 

A few years ago, “mine grade” 
was estimated at 0.2 oz. or $7.00 
a ton at $35 gold. Average grade 
of 8,464,950 tons of ore in reserve 
above the 1,450-ft. level at Jan. 1, 
1947, was 0.198 oz. or $6.93—not 
far from the previous grade esti- 
mate. 

But work below the 1,450-ft. 

. (Continued on page 2, col. 3) - 
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piral of Prices 
egins to Level 


DBS Index and Opinions of Retailers Indicate 
Stability in April May Have Been Start of 
Return to More Even Business Trend 


Canadian commodity prices haven't stopped rising yet, but 


were signs in the wind this week 


there 


that price stabilization is at least 


a little nearer. The Dominion Bureau of Statistics’ index of price 
movements suggested the trend and a number of Canada’s larger 


retailers confirmed it. 


It’s just 27 years ago this month that retail prices cracked wide 
open after World War I and caught hundreds of merchants with 


*| swollen inventories: The crash that followed drove scores of them 
out of business. But, although May, 


1947, like its counterpart of 


1920, comes two years after the end of a war, Canadian businessmen 
————--—=—=¢> see no other parallel between it 


Inside 
News 


Utilities’ Horizorts Widen | 
Canadian utilities are on the march 
today, toward peaks exceeding | 
those ef wartime. On the basis of | 
projects already under construc- | 
tion, the Dominion by 1950 will | 
have increased its-electricity out- | 
put 10% above the previous war- | 
time high of 10 million h.p. The | 
Financial Post presents its annual | 
review of the utilities picture from | 
coast .to coast (pages 25 to 38). 


Cut Business Tax Next 

A majority of Canadians answer- 

ing a Financial Post questionnaire, | 

agree that tax reduction should | 
begin with personal income tax. 

-But many feel that business tax | 

should have been relieved at the) 
same time, or at least, that it| 
should be the next “must” in the | 
field of tax reduction (p. 18). 


Building Peak Past? 

Buyer-resistance to construction 
costs almost double these of 1939, | 
is at last. becoming apparent. For | 
the first time in two years, con- | 
struction contracts awards show a 


| that 


and that disistrous period. (In 
the year preceding May, 1920, the 
consumers’ goods’ price index 
rose from 111.3 to 141.6. In the 
following 12 months it slumped to 
103.1.) 

The index of price movements 
reflects no spiral duplicating that 
of 1919-20. The industrial mater- 
|ials\ group (comprising most of 
the raw materials used in manu- 
facture of consumer goods) has 
advanced less than a tenth of 
1% since the end of March, in 
contrast to its behavior a few 
months ago. 

On Jan. 1 the index stood at 
106.4. During the last week of 
month it jumped nearly 
seven points. In February it 
jumped seven more and by Apr. 
3 was up another three points to 
126.8. It was still 126.9 on May 1. 
| The rises reflect response to price 
| decontrol and termination of sub- 
| sidies and businessmen believe 
that, with most controls now lift- 
ed, further relaxations of price 
ceilings will not have much effect 
on the indéx. 

Give Some Examples 

Here is how manufacturers, 
sales executives and buyers view 
the price picture today: 


Ball point fountain pehs were 


drop; and the 1947 total may be | | first peacetime product to de- 
lower than 1946's. April awards, | velop hotly competitive market. 


at $52.9 millions, are down 30% | 


from a year before. Construction | 
Trends (p. 11). 


Bank Earnings, Costs Up 

Current operating .earnings of 
» Canadian . ° POSE 
184% to $e ered tb last year) 
and were nearly $61 millions above 
the average for the 15-year period, 
1932-46. Operating expenses in- 
creased 19.7% over 1945, due main- 
ly to wage increases; operating | thi 
revenues, 184% (p. 17). | 


U.K. Likes U.S. Envoy 

The Attlee Government, under fire 
for its increased tobacco taxes, 
may try to make exemptions in/! 
needy cases. Lewis Douglas, new 
VU. S. ambassador (and former | 
principal of McGill University) is | 
proving extremely popular in Eng- | 
land. St. George “now speaks with 
an American accent, and carries 
a spear of gold.” London Calling, | 
by Adelphi (p. 24). 


Housewives Bolt Reds 
Manitoba Housewives’ Association 
membership is reported crumbling, 
following charges that it is Com- 
munist-controlled. Rumors of seces- 
sion moves in northern Ontario, 
and in Flin Flon, Manitoba, have | 
been repudiated. Premier Duplessis | 
calls for priority for Quebec news- 
papers, in newsprint produced in 
that “province. Provincial Round- 
up (p. 7). 


| 





A year ago there were none 
available for less than $12; today 
some makes sell for as little as 
89c. although the higher priced 
makes have not come down much. 

Small radios were next. Pro- 
duttion bréké all records last 
year. When supply became good, 
buyers swung to “name” brands. 
Now price is a factor, too. 


| stormed all healers stores in sight 


to swoop up the firgt pete 
offering. Now they're on all hos- 
iery counters and prices have 
come down from $1.69 to $1.40 for 
the heavier weights and from 
| $2.25 to $1.85 for the sheerest 
| makes. 

Now the ‘furniture market is 
levelling off. Not much change 
in price but better quality mer- 

(Continued on page 2, col. 3) 


US. Capital 


For Doseo Mill? 


MONTREAL (Staff) — What's 
going to happen to the 30-year- 
old steel plate mill operated by 
Dominion Steel & Coal Co. at 
Sydney, N.S., during the war? 


| Is there any connection between 
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“The Pace of Disiness 


| reports a. JU. 


| lowing 


; —the 


} to the Canadian Youth Federa- | 
| tion, 


of Canada and finally the Young | 


| of the Labor Youth Parliament, 


Canadian situation of eet 


@ 5.5 
costs and controlled rates. 


Communists Run Candy Bar Strike 
Recruit Young Children for Parade 


The wily hand of the Commun.- , 


been reflected in a drop in sales. 
With most people, the issue is 
merely a question of simple eco- 
nomics; do I want to pay eight 
cents for a chocolate bar which I 
can do well without? With the 
National Federation of Labor 
Youth it’s a complicated matter 
of politics and the application 
of the partyrline nuisance theory. 
Communists Missed Boat 
For the Communists, the genu- 
popular agitations, the com- | ine buyer resistance was made to 
munists, this time, have de- | order. But somewhere, they miss- 
ceived students, storekeepers, | © the boat. How unsuccessful 
the general public and even | the NFLY infighting was can be 
some school trustees. Here is pee eee ae 
pseudo-movement was Norman | Ch SEGRE GF OMAS GOING OR the May Day parade and demon- 
Penner, 27-year-old veteran of | stration. Of 4,000 students of 
the RCA, who is also president | i at Prague charging that the World | three collegiates, not more than 
| Federation which is sponsoring it, | 30 succumbed to the Commie 
another Communist front. The | was Communist-directed. 
son of Jacéb Penner, Labor Pro-|. The National Federation of| Other reports placed the num- 
| Bressive alderman for Winnipeg, | Labor Youth makes no bones ber of demonstrators at 500 and 
| he is executive secretary of the! about the fact that it is sponsor- | 200. Both these estimates are ex- 
youth group which is affiliated | ing the campaign. Its political | aggerations Seqprgine to an offi- 
with the World Federation of | sympathies however, are dis-| cial count. 
Democratic Youth. | creetly kept under cover. | In Ottawa nobody’ was. quite 
Recently 18 Qua@bec youth or-|. There is unquestionably a/| sure how many were in the par- 
ganizatiogs refused to send dele- | genuine resentment against eight | ade. The estimates nan from 100- 
gates to the 5 ee Youth Festival ‘ cent _ chocolate _ which has (Continued on page 2, col. 3 


Capitalizing on a spontane- 
ous resistance to eight-cent 


ists is now apparent in’ the | 
| chocolate bars, the commun- 
| 
| 


“nation-wide movement” against 
the price of chocolate bars. 
_ Behind the student agitation is 
the No. 1 Communist youth front 
National Federation of 
Labor Youth. 

This is the Red-hued successor | 
to the Canadian Youth Congress | 
| which in turn was the successor | 


ist-controlled National Fed- 
eration of Labor Youth, un- 
der the guise of a genuine 
youth qnovement, has organ- 
ized, publicized and exugger- 
ated out of all proportion, a 

teen-age candy buyer’s strike. 
Well schooled in concealing 


the United Youth. Fed wtheir real purposes behind 
ne Unite outh, Federa- | 


tion, the Labor Youth Federation | 
Communist League, original of | 


the whole bunch. 
Behind the group behind the | 


” 


* Lower stock markets here blamed on New York “sellers.” Liqui- | 
dation chiefly in speculative mines with some Toronto industrials | 
higher in last week. Rallies recently of only short duration. Volume | 
low. 

14% increase in wages paid each week by 17,425 employers re- 
ported March 1, 1947, compared with month earlier. Employment 
0.2% lower same. 

Construction contract awards at $52.9 millions in April were down 
30% from year ago but up seasonally 38% from month before. 
Awards in four months at $189.4 millions are down 2.4% from year 
ago as sharp decline in factories, housing offset rise in commercial, 


Dp been 5 er engineering. 

Completed pal weneee houses perplex Toronto builders. Trouble: 
Too few people ‘on necessary $3,500-$4,000 down payments; too | 
many with just NHA amendments ‘expected to help. 

Man work days due to strikes in first four months 1947 well | 
over one or one quarter of entire cost 1946 industrial strife. | 
On strike: 20,000 workers. 

Cost-of ‘index took another 1.7 point forward jump in March | 
to 130.6. Higher food costs responsible for half rise. Increased cloth- | 
ing and furnishings costs made up most of balance. 

Industrial material prices are moving up twice as fast as cost-of- | 
living. Further rise between March 28 and April 25 was 37 points to | 
126.9 index figure, boosts in wood products, steers, hogs, raw 
year raw rubber and tin ingots showed their effect. 

ar loadings reached the highest figure for any week this year at 
76, os cars‘ the ig esloai April 26, up 4.4% from previous week. 
Total me 293,851 cars for year to date as com- 
last year, 252,745 in 1945 and 293,664 in 1929. 
caneal by Canada to other countries lower in 1947. | 

Total: $3.2 ——- for initial two months vs. $52.6 millions last year. 

Lower sales reported in 1947; first decline in years. Follow | 
ending of ie lan and ve subsidies. Montreal sales off 5.3% 


and aeceeer off 

arte ee in sin March featured by nice gain in U. 

over-all exports up 17.2% on 1946 

aaah 164% higher than February; U..S. March exports at $83.1 
millions Jo over 1946 month, 19.7% on February. Wood products | 
gained $24.1 millions on 1946 month. © 

1,3 million kegs of nails this year for gioires free domestic distri- | 
bution, according to Reconstruction Minister Howe. His output esti- 
mate: 1.4 million siliows of common building nails, of which 183,000 or 
15% to be UE 


? 


| War I 
i placed in operation in 1942 


| tons annually, 
| for ships of various sizes. 
| for the rehabilitation were ad- 
| vanced by 


| heavy 
| earlier this year 


that time 


S. group is “inter- 
ested” and the the purchase of 
Dosco stock by U. S. interests? 
(The Financial Post, Mar.1/47). 
These are some of the ques- 
tions being asked this week fol- 
the statement in the 
| House of Commons by Clarence 
Gillis, CCF MP for Cape Breton 
South, that U. S. capital was in- 
terested in acquiring the mill. 
Dosco officials themselves stat- 
ed they had no knowledge of the 
| party referred-_to by Mr. Gillis. 
The mill, they said, was now in 
the hands of War Assets. (Ottawa 
officials advised The Financial 
Post they had heard nothing of 
the suggested purchase.) 
According to Mr. Gillis’ report- 
ed statement, the interested U. S. 
party would be prepared either 
to purchase steel from Dosco or 


| set up a smelter of its own. It is 


| pointed out that even if the latter 
course were decided on, there 


| would still be the question of ob- 


taining iron ore which could be 
| economically processed. 

The mill is a 110-in. plate mil! 
originally built during World 
and renovated in 1941 and 


It is 


| designed for a capacity of 180,000 


plates 
Funds 


to produce 


the Dominion Gov- 


ernment and by agreement ef- 


| fective Dec. 31, 1944, title to the 


plate mill is to be transferred 


| to the Government. 


At the time of the reported 
Dosco stock purchases 
it was stated 
| that certain members af the New 
York group had been or were 
associated with Republic Steel 
Corp. and Colorado Fuel & Iron 
Co,. It was stated, how ever, that 
there was not! hing Oo suggest at 
any di part 
tion by U. S. steel 
Dosco. ‘ 


ect cipa- 


. in 
interesiS if 





Be First . 
On the Fairway 


.»- and first wherever good sportsmen get 
together. . For EATON’S large windbreaker 
selection is not confined to golf alone. There 
are lightweights for cool, summer days and 
evenings ... mediums for fishing up at the 
lake . .. and heavier models for chilling, north- 
ern nights. Materials .. . colours: . . and styles 
are varied, with fine, cotton gabardines, poplins, 
twills, and even a few Nylons, to choose from 
.».-each one made with a sensible knowledge of 
the practical ... weather-resistant ... lined or 
unlined ...in regular waist length, or ‘“‘extra- 
length” surcoat models. So be ready when those 
long-awaited summer holidays come along... 
windbreakers to suit your every purpose are 
now at 


EATON’'S 


COMPTROLLER - $12, 000 


Experienced financial executive required for large 
business with headquarters in Toronto. Must be 
chartered accountant between 36 and 45. Please 
‘write in confidence to Clarkson, Gordon & Co., 15 
Wellington Street West, Toronto, giving full par- 
ticulars of experience. 


BOX 159, THE FINANCIAL POST, TORONTO 


Sedan Day Cruiser 


For Sale: 27' 6” x 7' 6". Expressly designed. A better 
buy is impossible. Chrysler 8 — 25 m.p.h. Many extras 
—Condition like new. Price $6,200.00. Principals Only. 


BOX 155, THE FINANCIAL POST, TORONTO 


For the Executive 
Who Looks Ahead... 


By having THE FINANCIAL POST 
delivered to you personally every 
week, you'll get a. complete picture of 
business trends and financial outlook. 
The Post’s news from Ottawa will 
keep ‘you primed on govegnmental 
plans and actions. 


For the tough competition that’s 
ahead, you'll want the facts regularly. 
Tear off the handy coupon below 
and mail it today. 


2 eee ee cee ee ee eee ee ee es oe oe — 


THE FINANCIAL POST, 
481 University Avenue, Toronto 2, Ont. 
Please send THE FINANCIAL POST. Enclosed find — 

(1). $5.00 for one yeor [7] $10.00 for two years. 
SIND.” ens podnabadensesdvdasscacccncbdbess sndeacacvnact cuban ‘ 
WMOMMOR OF crcccccccccscccecscacccccscvcescossevcecscnsseseses : 


Communist 


Front: Runs 


Chocolate Bar ‘Strike’ 


(Continued from page’1) 
300 but there was general agree- 
ment that the Commies had 
organized it. 

In Vancouver, the NFLY staged 
two snake-parades through down- 
town shopping crowds. 

In Montreal, “not more” than 
100 youths participated in a dem- 
onstration. Leaflets were dis- 
tributed urging citizens to join 
the strike, 

Actually, in the Toronto affair, 
12 youths carried placards from 
one collegiate to a nearby park 
where the “mass” meeting was 
to have been held 

By the time the sections from 


the other two schools had arriv- | 


ed, the “crowd” had swollen to 
about 50. Many of them were 
young children. On hand were 
two newspaper photographers, 


| two newsreel cameramen and a 


radio crew. 

Placards which the older stud- 
ents had carried, were thrust in 
the hands of small children who 
had been attracted to the scene 
out of childish curiosity. They 
were “rehearsed” by the news- 
reel men, then photographed. 

Earlier, as the paraders strag- 

gled along Bloor St., a flock of 
boys on bicycles ‘joined the 
| marchers, , hurling catcalls and 
jibes, 

“What are you doing?”.one of 
the small lads asked a girl parad- 
er. The picket she was carrying 


Prices Spiral 
Levelling Off 


(Continued from page 1) 
chandise is being offered for the 
same money, as compared to 1946. 
This in turn has led many re- 
tailers to clear old stock at re- 
duced prices, to make room for 
better quality goods.” 

Upholstered furniture is run- 
ning against this trend buf that is 
because textiles are a major fac- 
tor and textile prices are still 
pushing upward. 


Jewellery Lines Hit 

Buyers’ resistance is being felt. 
in jewellery lines and prices are 
expected to ease in the near fu- 
ture. Demand is noticeably down 
and for the first time in years 
skilled jewellers are seeking em- 
ployment. 


Boots and shoes aren’t expect- 
ed to vary much in price for the 
next three or four months, but if 
and when hide prices are decon- 
trolled they will likely move up 
from the pegged price of 15c. lb. 
to somewhere near the current 
free price of 24c. 

Console radios and: combina- 
tions ane still a long way from 
meeting demand, but price ap- 
peal is showing up even here. A 
year ago the cheapest console 
combination, with automatic 
changer, was about $300. Now 

odels are available as low as 

215. 

Textiles promise to be ¢ one of 
the last items to stabilize in price. 
The trend in most cloth goods is 
up. Woollen worsteds are short 
and men’s suits may cost more 
by fall. Tweeds are in better sup- 
ply, but still command good 
prices. Rayons are moving down 
in some lines of finished goods. 

Cottons are still the biggest 
problem and prices aren’t ex- 
pected to ease until this year’s 
crop is in. Futures in the United 
States are lower in anticipation 
of this. Major concern here is that 
higher wage costs may offset any 
reduttion in material costs. 


Kerr-Addison 
Setting Record 


_ (Continued from page 1) 

level gives very interesting sug- 
gestions of a much improved 
grade. Average estimated for 
2,220,000 tons of ore indicated 
between the 1,450 and 1,650-ft. 
levels at Jan, 1, 1947, was 0.2318 
oz. gold or $8.113 per ton, 


At the 1,600-ft. level, average 
grade for 16,185 tons of ore per 
vertical foot is estimated at $8.25 
a ton. Work. completed on the 
1,900-ft. level has given a grade 
of $10.45 a ton for 10,406 tons of 
ore estimated per vertical foot. 
Average grade at the 2,500-ft. 
level may be below that on the 
1,900-ft. level, possibly a little be- 
low $9 a ton, but average appears 
well above the old ‘$7 average.” 


— 


An experienced organization 
devoted entirely to overseas 
shipping. 


LEP TRANSPORT 
(CANADA) LTD. 


417 St. Peter St., 
MONTREAL 


Montreal Airport, 
DORVAL 


-| Can. Oil Cos... 


67 Yonge St., 
TORONTO 


Lister Block, 
HAMILTON 


| Coniagas .... 22 


said: “Candy ‘is dandy but eight 
cents ain’t handy.” 

She replied: “Trying to bring 
down the price of chocolate bars.” 

The young boy looked mysti- 
fied, then said: “Oh! ... How?” 

That’s what a lot of the adult 
population wanted to know as 
well. On the face of it, what could 
such a demonstration and an un- 
successsful one at that, do to 
bring down prices that were not 
out of line with costs?: 

Why Price Is Higher 

To show what had happened to 
the cost-price relationship, the 
Rowntree Co. rah quarter page 
ads, itemizing factors in the pres- 
ent price. 

Firsf there’s the one cent spe- 
cial war excise tax imposed in 
1942, That raised the price to six 
cents. Cost of cocoa beans has 
risen 133%. Price of other in- 
gredients is up 60%. And labor 
costs have soared a thumping 
91% for men and 97% for women. 
On all these, there’s an 8% sales 
tax. 

On the other hand, the cost to 
the consumer passed on by the 
manufacturer only, amounts to 
40%, or two cents. The other cent 
was tacked on by the Govern- 
ment, therefore cannot-be classed 
as an increase by the manufac- 
turer. In other words, of the cost 
factors mentioned, the average 
increase was 97%; the increase to 
the consumer, 40%. 


Can Get Better 
HomeLoanDeal 


(Continued from page 1) 
where the end price is guaran- 
teed, as in the so-called “Inte-" 
grated” housing program (build- 
er’s price and profit fixed in re- 
turn for supply and sale guar- 
antee) or in certain “company 
town” or other firm-bid projects. 
In other words, not much hope of 


larger, longer loans for the aver-, 


age home-buyer and builder. 

More Aid for “Integrated”? 

The “firm price” type of pro- 
ject, chiefly “Integrated” hous- 
ing, The Fimancial Post under- 
stands, may come in for 
even further aid by way of spe- 
cial NHA lending terms. Not 
confirmed but believed contem- 
plated is a possible raising of 
“appraised lending value” espe- 
cially for that category of limit- 
ed-profit operation. This would 
have the effect of recognizing 
costs at or near present levels in- 
stead of appraising new houses 
at only 10% or so above 1942 
values. For approved projects, it 
would apply the proposed. new 
and more liberal percentage loan 
formula to sémething near the 
actual selling price of the house. 

Stopping short of offering the 
same for NHA owner loans gen- 
erally, the Government takes the 
position that this would be highly 
inflationary. High cost of house 
building is one of ‘its declared 
worries. 


U. K. Misses 
Export Chance 


(Continued from page 1) 
kernel of the British trade prob- 
lem at the present time. In short, 
there is too much evidence that 
for the time being, the British 
are missing a golden opportunity 
in sellers’ markets. 

Hope To Sell To Canada 

One question which Canadians 
will ask will be just how much 
interest there is in exports to this 
country compared with exports 
to other parts of the world. Since 
I do not pretend to have even a 
Gallup poll survey of the 3,100 
exhibitors, I can report only the 
experience of one Canadian firm 
which sent letters to some 500 
exhibitors in advance of the Fair, 
asking if they were interested in 
exporting to Canada. 

The replies received were con- 
sidered by this firm extremely 
encouraging. Close to 200 replies 
were received, of which only a 
| bare dozen said they were not 
interested. Of the balance, an- 
other dozen said they were held 
up by production problems and 
could make no commitments. Be- 
tween 60 and 80 firms said they 
were eager to get help and advice 
about the Canadian market. Most 
of the balance said they already 
had Canadian connections. 
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ANNOUNCING == 


Atlas’ Steels Ltd. (Welland)—C. 
L, Bailey, vice-president and do- 
mestic sales manager; E, B. Banks, 
secretary-treasurer; A. F. Fifield 
(St. Catharines), J. H. Sharp (New 
York) directors. 

B. C. Architectural Institute— 
John S. Porter (Vancouver), presi- 
dent; P. C. Underwood (Vancou- 
ver), vice-president. 

Bank of Nova Scotia—P. R. Gar- 
diner, a director. 

Wm. B. Bate Co. (Toronto) —John 
Boyle, vice-president, in charge of 
special sales. 

British Columbia Government— 


‘Harr ry C. Anderson, chief engineer, 
c 


public works dept.; Neil McCallum, 
assistant engineer, 

Canadian Pacific Air Lines—W. R. 
May, director northern develop- 
ment, ; 

Campbell Soup Co, (New Toronto) 
—W. B. Murphy, executive vice- 
president;, H. L. Bemis, general 
manager; K. J. Platt, assistant gen- 
eral manager; J. I. Eskelson, gen- 
eral superintendent. 

Commercial Credit Corp, of Can- 
ada—W. S. Westall, vice-president 
and general manager. 

Canadian National Railways— 
G. L. Galloway, superintendent, 
motive power & car equipment, 
North Bay, 


~ 


important Applntments I 
\Beslnees and Gaverament. 


(Vancouver)—F. W. Charlton, vice- | 
nt. 


asey of Canada, Ltd. | 
(Toronto) —F. E. Thomas, account 


executive. 
Electric Manufacturing | 

Co, (Montreal)—Roy E. DeLay, 
director and vice-president. 

General Bakeries Ltd.—J. M. | 
MacDonald, ey. -treasurer, 

Guild of New Brunswick Crafts- 
men—Kjeld Deichmann (Moss 
Glen) president; Mrs. J. C. Webster 
(Shediac) vice-president; Miss Dor- 
othy Fraser (Fredericton) secretary; 
G. M. Kerrigan (Fredericton) trea- 
gurer. 

Hotel Association of Canada— 
a J. Garinther (Montreal) 


Oil Con-Mervyn Dutton, | 


Imperial Leaf Tobacco Co.—C. L. 

retirees vee a 
mfington and Aylmer plants; A 

a a processing manager, | 

Island Finances Ltd.—C. H. Booth 
(Victoria) manager. 

John = Co.—W. A. Mont- 
gomery (Toronto), sales manager, 
general engineering division, 


Kingston, Ont., G&on- 
tractors’ Compton, 
president; M. J. Farrell, vice-presi- 


Consolidated Paper Corp.—Ri- | dent, 


chard Collins, vice-president in 
charge of manufacturing, 

Canada Cement Co.—D, O. Robin- 
son, (Toronto), chief engineer, 
technical branch. 

Canadian Comstock Co—W. A. 
Whalen, a director (and manager, 
Hamilton office). 

Canadian Daily Newspapers As- 
sociation—H. G. Kimber (Toronto) 
president; H, L. Garner (Peterbo- 
rough); A. F. Mercier (Quebec) 
vice-presidents: W. J. Butler (To- 
ronto) treasurer. 

Canadian Wheat Board—J. G. 
Davidson, eastern feed grain re- 
presentative. 

Canadian Westinghouse Co. 
(Hamilton)—C, H. MacBain, appli- 
ance saleg manager; Wm. Dixon, 
appliance division manager; L. A. 
McCalpin, manager lamp, electronic 
tube and ligting divisions; J, W. 
Kerr, assistant manager, central 
station sales, 

Canadian Construction Assoc.— 
Burke Doran (Ottawa), member 
management committee, 

Dominion Life Assurance Co.—E. 
G. Schafer, assistant general man- 
ager; H. M, Antrubin, associate sec- 
retary. 

Dietrich-Collins Equipment Ltd. 


Nat. Steel Car’ 
Is Booked Into 
Middle of 1948 


Sufficient business is now on 
the books of National Steel Car 
Corp., Hamilton, Ont., to ensure 
capacity operations of its rail- 
way car production facilities um- 
til at least the middle of 1948, 
President R. S. Hart tells The 
Financial Post. All orders are for 
domestic delivery. 


About 1,750 men are working a| J 


five-day, 48-hour week at pres- 
ent, Mt. Hart added. This is an 
increase from the 1,500 men 
working last January. The plant 
generally is working one shift, 
although one or two departments 
are on two shifts, 


About 25 cars a day are being 
turned out, with shortage of 
steel still the chief limiting fac- 
tor. A definite but slow improve- 
ment in the steel supply situa; |}, 
tion has, however, been appar- 
ent this year, Mr. Hart stated. 


The company is now working 
on box cars for the Ontario North- 
land Railway. On completion. of 
these, it will start on 125 air dump 
cars for the Canadian Pacific 
Railway. 

Recently, R. C.. Vaughan, pres- 
ident of the Canadian National 
Railways, revealed to the Com- 
mons’ Railway Committee that 
C.N.R. had on order 350 ore cars, 
500 -box cars and 150 covered 
hopper cars from National Steel 
Car. ‘ 

Algoma Central & Hudson Bay 
Railway Co. also has. ordered 
from the company 350 gondola 
cars, to be used in carrying pulp- 
wood. 


Link-Belt Ltd.—John Farley, pre- 
sident and general ew P. G. 
Welford, — 
manager; yd al uy ce- 
president and chief 
(Hamilton) 


Mercury 
—Robert A, Forrest, sales repre- 
= interior B. C. (Vancou- 
ver). 
National Dry — Cox, 
general sales man 
Mertiiweciern: | Utilities (Calgary) 
—R. Cody McPherson, general 
manager, 
Baker’s Association—Ber- 
“ rena (Inge resident; 
Cotter crenantey alter Mc- 
Adam (Hamilton) vice-presidents; 
aes H. Ackert (Hamilton) sec- 


Canada-<L. J. 
aa sales. manager. 
Powell River Co, (Vancouver)— 
D. A. Evans, vice-president in 
charge of industrial and public re- 
lations; Russell M. Cooper, resident 
manager, Powell River; Prof. J. E. 
Liersch* forest engineer. 

J. E. Poole — J. Jettrey, conn 
vice-president and general manage 

J. P. Porter Co. (Montreal) +B. x 
Boulton, managing director. 

Russell T. Kelley Ltd, (Hamilton) 
-—Peter D. Birgeneau, account 
executive. 

Roofers Supply Co.—R. Cal- 
houn, general manager, ‘Cumris 
division. M. A. Buell, general sales 
manager. ; 


Stoker Institute of Canada—John 


H. Taylor, president, 
Writing Services (Toronto)—A) 

Leary, public relations ana 
West & Light 


Kootenay Power 
Cor=R. B Stavert (MontreaD, chair- 
of board; R. W. Diamond 
(Teall, BX.), president; A. L. Joben- 
son (Trail), a and 


it and general man- 
; D. M. Waterous, vice-presi- 
dent’ and general sales 


manager; 
- Snelling, vice-president and 
works manager 


DIVIDEND NOTICES 


RAND. 
SERVICE STORES (CANADA) 


\ DIVIDEND NOTICE 


Notice is hereby given that an interim 
dividend of ten (10c) cents per share 
as been declared on the shares of Rand 
Senites Stores (Canede} Limited, pay- 
able June mi 1947, to shareholders of 
record June | 0, 1947, 

by order of the Board, 


DAVID S, KAYE, 
President. 
‘Montreal, May 2, 1947. 


DRIVER 


University student, age 26, vet- 

seeking employment be- 
tween May 24 and September 
15 as relief driver and stenograph- 


er for travelling business man. 
References. 


é Box 171 
The Financial Post, Toronto 


TRUST OFFICER AVAILABLE 


Barrister and Solicitor; University Education; Experienced 
iN Administration of Estates; Corporate Trust Work; 

_Income Tax and Succession Duties; Investment Manage- 
ment. Successful record, Best references. 


BOX 170, THE FINANCIAL POST, TORONTO 


OPPORTUNITY TO EXPAND 


English manufacturer established 60 years with product and 
retail marketing knowledge, wishes to contact a Canadian 
manufacturer of domestic cleansers with a view to ‘establish- 


ing a branch factory in Canada. Compa 


ny name and some 


manufactured lines already well and favourably known in 


the Canadian market. 


Chairman of Company visiting Coimda any and invites 


expressions of interest. 
Address replies to 


BOX 152 


THE FINANCIAL POST, 481 UNIVERSITY AVE., TORONTO 


INTELLIGENT INITIATIVE 


Early thirties with 15 years comprehensive organization, 
sales and administration’ experience in both Financial and 
Industrial fields. Abilities would 


vestment as assistant to 


key 
while acquiring detailed knowl 


definite future. Considerable 
and handling Board an@ Manage 


finapcial interest. Future of creat 
ae Neen for Canada, iP 
ep 


America 


ght take 
monetarily un- 
aaa | or uth 


ies in confidence and acknowled ged. 


BOX 165, THE FINANCIAL POST. TORONTO 
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TO A MILLION CANADIANS 


B of] 


working a Canadians in 


every walk of life 
‘since 1817 


Upper Canada College 


‘Toronto , Canada 


A RESIDENTIAL AND DAY SCHOOL FOR BOYS, 
AGED 7-18 

for and Senior Matriculation: Games for all boys: Fireproof 

fellas Sl cSetia, sical ters a fenas tat 

y, September } 

L. M. McKenzie, B.A., Principal. 


Oth. For 


SATURDAY 
CLOSING 


Our offices in Toronto and 
Montreal will be closed 
Saturdays from May 3 to 


September 27, inclusive. 


MACLEAN-HUNTER 


Publishing Company Limited 


Designed for Your 
Leisure-Time 
Comfort! | 


Men's 
Dressing Gowns 


For holidays, for travel, 
for general wear... 4 
good-looking gown is an 
a part of your 
‘wardrobe .. . the first gar- 
ment you put on each 
morning, the last off each 
night! Simpson's dressing 
gowns are. fashioned ac- 
cordingly . . . for comfort- 
able wear, easy fit... 
with a clean-cut masculine 
styling you'll like just as 
well a year from now! 
Simpson's selection in- 


_cludes: 


Terry cloth or homespuns, 
each 8.50 to 12.95 


Fine English flannels, 
each 13.95 to $20 


Lighter weight rayons, 
each 13.95 to 22.50 


The Store for Men— 
Second Floor 


eran Sl 
a 
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Labor Roundup 


Here’s What Happens When Union 


Votes Secretly on Final Offer 


Whether by design or not, the 
Federal Labor Department last 
week showed graphically what 
happens when a strike is threaten- 
ed and all employees are given 
a democratic opportunity to vote 
secretly on a final offer. 

On Apr. 7, the Shipping Fed- 
eration of Canada applied to the 
Department for intervention in 
‘a dispute between certain steam- 
ship companies and the Interna- 
tional Longshoremen’s Associa- 
tion, Local 375 (AFL-TLC). 

After four weeks of negotia- 
tions, the parties were deadlock- 
ed over a union demand for a 
raise of 30c. an hour, eight hours 
a day instead of nine, and higher 
rates for the afternoon and grave- 
yard shifts. 

The ship operators had offer- 
ed an increase of 10c. which 
would have brought the dockers’ 
rate up to $1.10 an hour. They 
agreed to the eight-hour day and 
made other concessions, satisfac- 
tory to the union negotiating 
committee. 

However, on Apr. 6, the terms 
were rejected by a union mem- 
bership meeting. A strike on the 
eve of the. navigation opening 
appeared imminent. 


In response to the request for 
intervention, the department ap- 
pointed R. Trepanier, a Montreal 
Industrial Relations officer, to 
talk with both sides. Out of it 
came a compromise calling for a 
raise of 13¢. and_other slight in- 
creases over the previous offer. 


These terms were placed be- 
fore a membership meeting on 
Apr. 16. Slightly less than 1,000 
of the 3,240 eligible members 
were on hand. The offer was re- 
jected 669 to 317. In other words, 
669 were deciding the issue for 
3,240. 


This time, the union adminis- 
tration itself didn’t like it and 
the Department of Labor was ré- 
quested to take a hkallot.vote of 
all union members. To enable 
men working on all shifts to vote, 
the balloting was extended over 
three days. 


The result: 1,464 in ‘favor of ac- 
cepting; 966 against. Total votes 
cast, 2,434 compared with 976 at 
the union meeting. At that, nearly 
1,000 failed to vote but this was 
only one third as many as failed | 
to exercise their franchise when 
the vote was conducted by the 
union. In the secret vote, those 
not voting were regarded as being 
in favor of the settlement. 

It was a triumph of reason and 
compromise and all the more 
significant because the union it- 
self voluntarily asked for a secret 
vote. As a result, negotiations are 
now proceeding toward signing 
of a collective agreement to cover 
the 1947 navigation season. 

Further, the peaceful settle- 
ment will have a direct bearing 
on working conditions of ship 
liners, and checkers along the 
Montreal waterfront who are 
members of the same union. 

7 s oa 
Unexpected Strikes 
Mark Labor Day 


May-Day, the historic anniver- 
sary of labor, was truly that in 
Ontario, much to the surprise of 
most people who had been led to 


THE PRINTING INDUSTRY 
THOUGHT ABOUT LIGHTNESS 


Magnesium is finding ever-growing 
uses in fast-travelling printing rolls, 
Magnesium’s lightness means casy 
handling . . . high thermal conductivity 
reduces beat problems. 


MAGNESIUM'S LIGHTNESS 
SUGGESTS “NEW” PRODUCTS 


This new non-skid device ix tough 
enough to slug a car or truck out of 
heavy & ow or mud... but light enough 
for a child to handle. Magnesium 
gives lightness with strength. 


believe that politics rather than 
unions would rule the day. Unex- 
péctedly, the province found itself 
with five strikes-and 3,500 strik- 
ers. Most of them had mushroom- 
ed overnight, but fortunately, the 
most serious was settled just as 
quickly. 

The biggest involved a wildcat 
strike by 250 body welders at the 
Oshawa plant of General Motors 
over stepped-up production which 
left 2,000 idle. The union erron- 
eously called it a “speed-up”; the 
company said it was a planned 
schedule to increase production 
from 66° to 80° of capacity by 
taking on additional men. After 
hearing the law laid down by 
Union Director George Burt, the 
UAW local quietly went back to 
work five days later. 


At the St. Lawrence Starch Co. 
plant at Port Credit, the Inter- 
national Chemical Workers,. one 
of the few far left Wing unions in 
the AFL, threw a picket line 
around the high steel fence. The 
250 employees had struck for a 
15c.-an-hour raise. A company 
offer of about five.cents was re- 
jected. The union was taking ad- 
vantage. of an open end wage 
clause in the contract signed last 
fall. 


At the Verity plant of the 
Massey-Harris Co., in Brantford, 
600 men were idle. The United 
Auto Workers (CIO-CCL) called 
it a lockout. The company said 25 
pig iron pourers had staged a 
sitdown for which they were 
fired. The union demanded their 
reinstatement; the company re- 
fused. Result: the plant closed 
down. 

Caught in the middle -were 45 
men who had been transferred 
from job-scarce Nova Scotia to 
fill vacancies at the Massey- 
Harris plant. Spokesmen for the 
group said that they would not 
take jobs at the struck plant until 
the labor trouble was settled. “We 
are not strikebreakers,” said one. 

At Canadian Wooden Aircraft 
Ltd. Stratford, 110 members of 
Local 569, UAW (CIO-CCL) 
struck to protest What a union 
official said was failure of nego- 
tiations after seven months talk. 
A company official said the men 
in one division demanded a raise 
of 10c, an hour. 

At Moffat’s Ltd., Weston, 600 
striking members of the CIO Uni- 
ted Steelworkers, many of them 
women, were still out after three 
weeks, They want an increase of 
13%4c. an hour. Talks got under 
way this week but Union Leader 
Keith Ross held out little hope 
for settlement. 

~ - e 
AFL Textile Workers 
Fight Police, Employees 

Elsewhere, the labor pot was 
bubbling ominously. 

At Lachute, Que., fighting broke 
out at the Ayers Ltd. woollen 
manufacturing plant, When com- 
pany officials led about 350 work- 
ers through the picket line 
thrown around the plant by the 
Communist-controlled United 
Textile Workers of America 
(AFL-TLC). In the scuffling, 
Madeline Parent, union organizer 
and five others were arrested. 
(Some months ago, fellow-organ- 


izer Kent Rowley was arrested | 
following a similar disturbance.) | 

At Vancouver, Harold Pritchett, | 
president of the equally leftist 
International Woodworkers of 
America (CIO-CCL), threatened 
to take an immediate strike vote | 
unless negotiations for 1947 mas- | 
ter contracts proceed “on the | 
union’s demands in a normal | 
manner.” The operators are de- | 
manding that the union be in- | 
corporated or post a $10 bond for | 
each member binding him to any | 
contract that might be signed. 
Operators would post bonds too. | 
The union called the proposal | 
“the most reactionary ever eman- | 
ating from any employer group.” 

In Nova Scotia, interest in the 
three-month-old coal strike re- 
vived with the report that the | 
province might sign a tax agree- 
ment ‘with Ottawa which would 
coincide with a new subsidy 
arrangement making settlement 
possible. ; 

But some miners saw an end 
to the strike in something closer 
to home: the ring of a black- 
smith’s hammer as the pit ponies 
were re-shod, When the strike 
broke, the horses were brought 
to the surface. To save them from 
injury in the unaccustomed day- 
light, their shoes were removed. 
Reshoeing could only mean one 
thing. 


Southams Lose Round 
Over Prosecution 

The long-drawn-out dispute be- 
tween the Southam newspapers 
and the International Typograph- 
ical Union has moved a step to- 
ward finality; an appeal to the 
National Labor Relations Board 
against a decision of the Ontario 
Board giving the union sanc- 
tion to prosecute the Ottawa Citi- 
zen and its publisher, H. S. South- 
am, has been lost. 

If the issue is pressed, it will 
be the first case of its kind to 
be tried in the courts. The action 
is based on an advertisement in 
the Citizen advising striking em- 
ployees to tear up their union 
ecards before applying for their 
old jobs again. The union alleges 
this was interference with a trade 
union under the “Unfair p¥ac- 
tices” section of PC.1003. 

The Ontario board found the 
ad was a direct appeal for re- 
pudiation of the union and in con+ 
travention of the labor code. The 
company appealed to the Na- 
tional Board which, in dismis- 
sing it, stated that its only func- 
tion in the matter was to decide 
whether the action was of a ser- 
ious nature, not frivolous or vex- 
atious. 


os 


Absenteeism, Productivity 
Improving at Ford 

What's happened to absentee- 
ism and productivity since the 
war ended? Last week, D. B. 
Greig, president of the Ford 
Motor Co. of Canada, reported a 
significant improvement in this 
vital factor in industrial cap- 
acity. In 1946, said Mr. Greig, the 
average daily absenteeism was 
only 2.3% compared with 4.19% 
in 1945 and 1944 and 4.3% in 
1943, 

Month-by-month time study 
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> Magnesium’s lightness can lift your product 
to higher usefulness—and profits. Yet lightness 
is only one of the many important features of 


Magnesium. 


Magnesium gives 


strength, 


rigidity, outstanding | 


machinability and lightness. This desirable com- 
bination gives refreshing lightness to tools, saves 
power in pulleys, aircraft, machines, ‘There is a place 
for lightness in your products. It can increase 
their saleability. Think about it. 


Consult our Sales Department. 
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J. P. EMILE COLLETTE 


of Montreal has been named a 
director of Canadair Ltd. 


Beatty Bros. Plans 
One Class Stock 


Shareholders of Beatty Bros. Ltd. 
Fergus, Ont., will be asked to ap- 
prove the elimination of all distinc- 
tion between the 39,000 Class “A” 
common shares and the 100,000 Class 
“B” common shares at a special 
meeting on May 14, 1947. 

The proposal also provides for 
the payment of a special dividend | 
of $5 a share on the Class “A” 
shares prior to elimination of the 


distinction as the directors feel “that | | 


some recognition should be given | 
to the fact for a long period. no 
dividends were paid on the Class 
‘A’ shares.” 

At present the only distinctidn 
between the two classes is in re- 
gard to dividends. Dividends may 


ibe paid on the Class “A” shares 


| 
| 
| 
| 


| 


without being paid on the Class 
“B” shares but dividends cannot 
be paid on the Class “B” shares 
without at least similar dividends 
in the same fiscal year being paid | 
on the “A” shares. 

Reason for the change lies in the’ 
further distribution of the Class 
“B” shares which has taken place. 
Previously all Class “B” shares were 
held by the late M. J. Beatty and 
the present president, W. G. Beatty. 


It's Your Money - 


By W. B. MacKINNON 
Maclean-Hunter Editorial Research Dept. 

In the latest budget, Finance 
Minister Abbott estimates ex- 
penditures of $2.1 billions. This is 
a reduction of only 19% from the 
expenditures in the big demobi- 
lization and reconstruction year 
of 1946-47, despite the fact that 
reconversion is stated to be virtu- 
ally completed. 

Compared with pre-war, Ot- 
tawa will this year spend $3.80 
for every $1 that the Dominion 
Government paid out in the last 
full peacetime fiscal year. By con- 
trast, the personal incomes of 
Canadians have increased to the 
point where they earned $2.30 for 
every $1 earned in 1938. People 
up 1309%—Ottawa up 280%. 

Present spending contrasts 
vividly with that following World 
War I. In 1922, a year which cor- 
responds roughly with fiscal 1948 
in relation to the ending of the 
war, Ottawa spent $365.7 millions 
or 97° more than it had in 1914, 
in contrast to the current 280% 
increase. 

Federal spending has increas- 
ed faster -than the national in- 
come, and there is no promising 
indication that Ottawa will re- 


records also show that there has 
been a gradual improvement in 
the over-all efficiency of the 
working force. Today productiv- 
ity compares favorably with that 
of 1939. 


Relations between management 
and labor were “notably good 
and sound” during the year and 
continue to be. There were no 
work stoppages of any kind due 
to labor difficulties. A barome- 
ter of personnel relations is the 
number of grievances lodged. In 
1946, there were only 351; in 
1942, four times as many. And of 
the 351, only 26 went on to an 
impartial umpire for settlement. 
In other words, the Ford Co. is 
settling its personnel problems 
closer to the source. 


Kaiser-Fraser 


Shows Big Loss 


Just how expensive it is to get 
started in the automotive business 
was shown with the publication of 
the annual report of Kaiser-Fraser 
(Corp. last week, covering its first 
| year_of manufacturing operations. 
/It showed a consolidated net loss 
of $19,284,680 for 1946. 


| It,produced 30,687 cars to Mar. $1, 
1947—a period of nine months pro- 
duction time. Most were produced 
in the last three months. 

More than 400 cars a day were 
turned .out during the latter part 
of Aprile Edgar F. Kaiser, vice- 
president and general manager 
pointed ‘out, and the corporation 
has 10,000 scheduled for, May and 
12,000 for June. These schedules 
will be increased if Continental 
Motors Corp. meets its engine com- 
mitments, he added. 


See Better Earnings 


With this greatly increased pro- 
duction forecast, Kaiser-Fraser 
should show a substantial earnings 
in the second quarter, Mr. Kaiser 
stated. 

Loss for 1946 includes all ex- 
penses for engineering design and 
preparation for production of auto- 
mobiles, no part of which was de- 
ferred, the statemant shows. 

Despite production handicaps re- 
sulting from material shortages, the 
statement showed steady progress 
in automobile production since the 
first seven cars rolled from the 
assembly lines last June. In Sep- 
tember 1,130 cars were built; No- 
vember 4,089, January 7,141, and 
March 6,293. . 


Break Steel Bottleneck 


In order to break a steel bottle- 
awk which threatened to block 
production, Kaiser-Fraser invested 
$2 millions in common stock of 
Portsmouth Steel Corp, to ensure an 
adequate supply of steel and leased 
a blast furnace at Struthers, Ohio, 
to give-it a supply of pig iron for 
its grey iron casting requirements, 
the report said. 

Because of the shortage of engines 
in March, 1947, Kaiser-Fraser leased 
from Continental Motors Corp. a 
substantial “portion of its Detroit 
plant and started to turn engines 
out under its own management. 
“We came through with 5,294 en- 
gines in March, an increase of | 
28% over the production of the | 
same plant in February,” we re- | 
port states. 

Total assets amounted to $48,287,- | 
879 at Dec. 31, 1946. Current assets | 
total $25,696,353 and current liabili- | 
ties $13,879,007. 

The report discloses that the | 
original lease on the Willow Run | 
plant has been extended to Dec. 31, | 
1951, and at the same time options 
have been secured to renew the 
lease to Dec. 31, 1965. 





duce its spending much below the 
$2 billions mark. 

Ottawa now takes 23% of the! 
national income, If the national | 
income fell back to the 1939 size, | 
present spending commitments | 
would result in Ottaw4 taking 
50% of the national income. 

Should personal incomes slip 
in any such fashion it is probable 
that Ottawa could only maintain 
its revenues by more direct taxes. 
Further increases in commodity 
taxes would probably result in 
diminished revenues. 

That commodity taxation is al- 
ready.close to the point of dimin- 
ishing returns is shown by the 
latest statement on excise reve- 
nues. The tax on spirits, malt, 
etc. brought in $98 millions in 
1946-47 against $91.3 millions the 
year before. This modest rise in 
revenues took place during a 
year in which supplies were 
Steadily rising, when national 
income was higher and when the 
return of troops was a cause of 
celebrations. This would indicate 
that Ottawa’s spirits tax ($11 per 
proof gallon, vs. $4 pre-war) has 
already reached the point where 
further increases would not bring 
additional revenue. 


Suggests New Plan 
For Can. Vickers 


_A.new plan for thé reorganiza- 
tion of Canadian Vickers, Ltd. to 
clear up preferred dividend. arrears 
and enable payment of current divi- 
dends was advanced last week by 
the 7% Preferred and Common 
Stock Representative Committee 
which is headed by Henry Gold- 
man. 

The plan consists of exchanging 
each present $100 par 7% prefer- 
red share for two new $100 par 5% 
preferred shares, callable at $100 
each, plus cash or interest cer- 
tificates for the balance of the 
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HE money men 


job they do—that’s the fuel 
which stokes the fires of all induss 
try, trade and commerce: 


A function of this bank is to supply 
to conserve and pro- 
vide money—the fuel for human 
energies which gives power and 
direction to constructive enterprise: 
For more than 90 years, the credit 
provided by The Bank of Toronto 
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| help make steam for industry , 


need for the 


living: 
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has helped in the production of real 
wealth—the goods and services 
which are the foundation of better 


In common ‘with other Canadians 
of initiative and vision, you may 
have plans of your own which 
involve financial 
Whether your plans and credit 
needs be large or small, call in and 
tallg them over: ‘ 


problems: 


“BANK TORONTO 


Incorporated 1855 


B. S. VANSTONE, General Manager 


amount owing. Under the plan these 
interest certificates must be pur- 
chased at par as finances will per- 


| mit. The company will also be given 


the privilege to purchase preferred 
shares in the open market at a price 
not over par or to call:-them at par. 

The question of arrears will then 
be settled and the company would 


= 


be a buyer for those shares that have 
to be sold by the holder, while the 
common shareholder will also be 
in a position to receive dividends 
as earnings will permit, Ernest 
Lloyd, committee, secretary states in 
a letter to shareholders. The letter 
also asks proxies for the company’s 
annual meeting. 


plastifs 
‘mouldin 


In our rapidly expanding plastic mould-' | 


ing plant, we have ins 
modern equipment for the custom mould- 
ing of plastics for the trade. All the.up-to- 
are in use. We specialize 
the' Thermosetting groap 
including Phenol Formaldehyde, Urea 
Formaldehyde and Melamine Formalde- 
required. 


date 
in 


lastics of 


hyde, in any color 


Enquiries are invited 
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Following payment of $L7§ a 
preferred share on May 1, 1947, ar- 
rears would total $120.75 on 1 
shares, $52.59 on 2,000 shares ang 
$15.75 on 500 shares. The 
does not state what 
would be made for the 2,30 
orn which dividend arrears are 
than $100. 
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INVESTMENTS THIS WEEK 


ADVERTISEMENTS 


S Classified ads. cost 4c. per 
word and-fiqure for each in- 
sertion. Minirnum ed. 12 words. 
Add six words' when bex num- 
ber is required. When replies 
are te be mailed to advertiser, 
add 10c. Classified ads. pay- 
able in advance. Contract 


tates on application. 
S| Four widely possible values | 
WW, 0bdo™=»Hho i | ranging from $11 to $38.64 a share | 
| were calculated by Kamm, Gar- 
land & Co. Toronto investment 
firm, by using different methods 
of applying the settlement made 
for Montreal Light, Heat & 
Power stock to Beauharnois 
stock. These values compare 
with a current market quatation 
of $2%4 bid to $4 asked with Beau- 
harnois stock reported very 


scarce, 
ings developed “with ee eet, ‘rut.| Hopes that the shares would be 


berry-bushes, vegetable garden,| Of some value were raised re-| 
fewerbeds, ornaments! Wees and bushet | cently by the Quebec Hydro's | 


Y 


What will the Quebec Govern: | 
| ment offer minority shareholders | 
_of Beauharnois Light, Heat & | 
Power Co.? What are the shares 
worth? 


MM 


i 


Uh 


4@ ACRES of beautiful, hilly and heavily 
wooded land. 5 miles trom wa in the 
Gatineau Valley bordering on paved and 
plowed highway !1 wh cafries tre- 
mendous tourist traffic year around, 
Creek runs through property and there 
are two houses, one in Scandinavian style 
new occupied by owner upstairs and | 
tenant downstairs, the other built in 1939 
but never finished eontgining exception- | 
ally good lumber. Drilled well, pressure | 


wetersystem, sewage, - oilheating, elec- | 


and 169 evergreens 3-8. vears ald, Located | 
in path of proposed Gatineau Federal | statement that the matter of the 
Park exceptionally suited for Banitarlum, | indemnity payable to the Beau- | 


Resthome, highclass Tourist camp. Sub- . | 
division or private Estate. Apply owner,| harnois shareholders had not yet | 


he Sundberg, Chateau Laurier, Ottawa,| been settled. 
t. i 


—- iinentitons 


ek In May, 1945, Premier Maurice | 
AGENCY WANTED | Duplessis stated that the same! 


BY EXPERIENCED business man in| procedure would be followed in | 
Reuyn-Noranda to sell direct to custom- | 


ers: Farm Implements and Coal. Store 


in business centre of the town. Write; was used for MLH&P stock. When | 
te A. Morissette, Box 375, Rouyn, Quebec. | the “ridiculous” offer of a bill | 


cS | for $29 millions was made} 
BUSINESS FOR SALE | for MLH&P assets in May,| 


IMPORTING AND Distributing, hara-| 1946, Quebec Hydro made a sim- | 
ware, tools, ate. Established 1937. Pres-| ilar offer for Beauharnois as- | 
re Ne ea the | Sets,—$72,200,486 from which | 


Financial Post, Toronto. | $79,380,510 would be deducted in 

sil respect of funded obligations al- | 

ready taken over or, in other 

- ‘MINING | words, a bill for over $7 millions. 

NEW miscovEsr: Lead, Zine ed Acceptance of the Hydro offer 

Prospect for re ee Owing | would have left MLH&P share- 

wend’ grace Ml selmaaele, Te Rishward, holders with $15 « share as com- 

alte, B.C. pared with the $25 a share final 

offer. Using the final settlement 

figure, Kamm, Garland made the 

following interesting  calcula- 
tions: 


(1) MLH&P shareholders 
were paid 743% of their total 
equity based on the company 
valuation of .xpropriated assets. 
On the same basig Beauharnois 
shareholders total equity would 
be. $52 a share and the payment 
$38.64 a share. 

, (2) The increase between the 
irst offer and the final set- 
. CHEMIST AVAILABLE tlement for MLH&P was equal 


MASTER OF Science in chemistry and | to §1¢% of the difference between 
See eget We | valuation net chem, Oi of We 

tried, a lorce veteran, 28. x »| Valuation net Claim. o e 
Fae Sepaaetal Sent, ‘Terento. | difference for Beauharnois is 


equivalent to $31.50 a share. 


(3) Quebec’ Hydro's total cost 
of debt free assets ($112 millions 
plus $84 million debts assumed) 
equalled 82% of MLH&P com- 
pany valuation, 82% of the Beau- 
harnois company valuation less 
all debts would give shareholders 
$22.67 a share. 


(4) MLH&P shareholders re- 
ceived 97% of their book equity 
shown by the 1944 balance sheet. 
On this basis Beauharnois share- 


INDUSTRIAL || 
MACHINERY | | 
SHARES 


Group Securiries,-inc; 


OFFICE MANAGER ACCOUNTANT 


EXPERIENCED BANKER, Ex-service, 
h 1 statf, best references. 
western ions. $5,000 bracket. Box | 
18%, The Financie] Post, Toronte. i 


AGENTS WANTED 


SOLE CANADIAN of imported 
European housew. seeking direct 
revinces of 

x 166, The 


Sound Investment ; 


SOUGHT by Energetic Young 
or into concern which 
investigation. Capital 

possibilities are there. 
in businesses located in 
we bex 168, The 


DITTO solves 


COPY PROBLEMS 


IN A FLASH! 


Clean, sparkling, error-proof | 
copies. Make up to 70 a 
mioute—in 1 to 4 colors from 
apaperorigi 
written, S7p06 92 7 || | a prospectus on Request 

from your investment dealer or 

e te 

See . = Distributo. s Group, Incorporated 


DITTO OF CANADA LTD. 63 Wail Street, New York 5, N.Y. 
ALL PRINCIPAL CITIES | 





When Investing Money 
Always consider your Risk | 


: : | 
The investment of money in any 
Bond of Stock involves risk. The | 
tisk depends upon ‘the character 
of the security and the history 
of the borrower—be that borrower 
a government, a municipality, a 
corporation. or private individuals. 


| 


' 


When we offer an investment to a 
client we are in a position to supply 

all available facts relative to that | 
security. 


| paying for Beauharnoig shares as | Annual Reports 


| ing interest 


What Will Quebec Offer, 


For Beauharnois Shares? 


holders would receive $11.09 a/| 
share. 

As MLH&P owned about 81% | 
of Beauharnois stock, payment of 


| $22.67 a share would. only in- | 


volve a cash outlay of around $3 | 
millions and payment of $11.09 | 
a share cash outlay of under $1.5 | 
million. 

The third method used might 
be considered a fair way of as- 
sessing the situation; but inves- 
tors should remember that pay- 
ment for these shares is very 
much subject to political consid- 
eration. 

Beauharnois Light, Heat. &! 
Power common had a high of | 
$11% in 1943 and traded at $10% 
early in 1044 before the expro- 
priation of the company’s assets. | 
The last figure calculated would 
seem more closely related to the 
market value in 1944. MLH&P 
common traded at $22% early in | 
1944 as against final payment of | 
$25 a share). | 


- * ° 


One place where annual re- 
ports fall down, is in informing | 
shareholders of the basic policy | 
of companies. For example, one 
Canadian executive is said to re- | 
quire his company officials to 
budget continuously for five 
years ahead. Each change in out- 
look changes five years’ budgets. 
But it means that each execu-| 
tive is looking farther ahead than 
just the immediate .problems of 
the business. Yet annual reports 
do not inform shareholders of 
that basic policy. ; 


* * * 


Mount Royal Hotel Co. annual | 
reports gives a breakdown of dol- | 
lar revenue as follows: 32.89% 
salaries, wages; 29.44% food, 
beverage and other supplies for 
resale; 12.09% repairs and re 
newals; -12.11% other operating 
expenses; 4.789% taxes and li- 
censes; 3.749% depreciation; 1.79% 
interest and 3.16% shareholders 
profits. 





* 7 * 


Hunt's Ltd. states in a footnote 
to the balance sheet that profits 
or losses of the wholly owned 
subsidiary, Modern Properties 
Ltd., are not reflected in its ac- 
count but it states a deficit of 
this subsidiary amounted to $17,- 
833 at Dec. 31, 1946, after credit- 
ing a net surplus of $11,726 for 
the year. Shareholders welcome 
this additional information about 
subsidiary operations. 

* a © 


Westminster Paper Co. annual 
report. is attractively illustrated 
with charts and pictures of opera- 
tions. Last year 91% of total 
tonnage produced was sold “A 
Canada under ceiling prices. Of | 
each dollar of net sales, 63c, was | 
for raw materials and supplies | 
purchased, 20c. for wages, 5c. 
Dominion income tax, 4c. depre- 
ciation, 4c. for dividends * to 


| stockholders and 4c. left in the| 


business for further needs. The | 
investment per employee had in- 
creased to $9,229 at Jan. 31, 1947, 


| from $4,841 at Jan. 31, 1940. 


* « 


| Two Firms May Benefit 
From New Tax Credit 


At least two Canadian com- 


| panies will be in a position to| 


| benefit from the budget resolu- 
| tion allowing a tax credit on div- 
| idends received from non-resi- 
| dent corporations where they own 
over 50% of the voting shares. 
| They are Canadian Breweries 
| Ltd. and Orange Crush Ltd. Each 
has a U. S. subsidisry more than 
50%-owned but not wholly-own- 
ed. At present dividends are not 
being received from the subsi-| 
diaries. 

Canadian Breweries moved 
sharply upward in the past week, | 
on heavy trading, following an- | 
nouncement that its:dividend rate | 
had been raised to $2 a share. | 
At its recent price of $2642 it) 
yields around 7.559% on the new | 
dividenc rate. 

Orange Crush common has} 
been relatively inactive in the} 
past week. 

* ” * 


Loblaw Groceterias Inc. 
Earnings Up 2,4 Times 

One reason for the good buy- 
in Loblaw Groce- 
teridsS Inc. was seen with public- | 
ation of the annual report. It! 
showed earnings of $2.77 a com- | 
mon share for the year ending | 
Mar. 1, 1947,—2.4 times the $1.16 
earned in the previous fiscal 
year. The increase reflected a| 


of 
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Position of Southmont 
Is Puzzle for Investors 





T. RODGIE McLAGAN 


of Montreal has been named a 
director of Canadair Ltd. 


CIF Switches 
To Base Metals, 


} 
MONTREAL (Staff)—A_port- | 


folio switeh from theatre and | 





| liquor stocks to heavy industrials, 


mines and utilities featured chan- | 
ges in Canadian Investment | 
fund holdings in the first quar- | 
ter of 1947. Bond holdings were 
increased as a precaution against 
near-term uncertainties. 

The switch involved sale of 12,- 
000 Loew's Inc, and 6,000 shares | 
Hiram Walker—Gooderham 
Worts, and acquisition of 
General Electric, Hudson Bay 
Min. and Smelting, Int. Nickel, 
McIntyre Porcupine and Shawini- 
gan Water & Power Co, 

Also of interest to investors 
is the statement by President 
Hugh Bullock that the company 
has accepted Quebec Hydro’s of- 
fer of $25 per share for the 8,000 
shares of Montreal LH&P. Dur- 
ing the quarter CIF purchased 
an additional 1,000 shares of the 
stock, and President Bullock 
(erences jeeesienerenepanatnganccanemntneseannansenamnigdl 


Aluminum Ltd. ..........06. ieee 
Bell Telephone Co. of Can: .... 

Famous Players Can. Corp. ...... 
General Electric Co, ............ 


International Nickel 
Loew's Ines 464%. . bia wae ee 
MacIntyre Porcupine Mines 


Montreal Light Heat & Power Cons. ....... 


Montreal Locomotive Works 
Noranda Mines 


Shawinigan Water & Power Co. . 


Hiram Walker-Gooderham Worts 


In addition to the above, 5,000% 


shares of American Radiator & 
Stan. Sanit. Corp. and 700 shares 
of International Harvester Co. 
were adfed to the portfolio, Dur- 
ing the quarter 6,000 shares of 
Ford Motor of Can. .Class “A” 
were eliminated and government 
bond holdings increased -from 
$100,000 to $600,000 of par value. 


According to Mr. Bullock the 
market prices of the securities 
held by CIF were slightly lower 
at the end of March, 1947, than 
at the end of 1946. Per share 
net asset value of the shares 
was down 1.7%, not taking cred- 
it for the dividend paid Feb. 1. 
As a precaution against near- 
term uncertainties, government 
bond holdings and cash and equi- 
valent were increased moderately 
during the first quarter amount- 
ing-to 10.2% of the total net assets 
at the end of March. This ac- 
tion provides some measure of 
stability to the shares in the 
event of a market decline, it is 
stated, and places the company 
in a position to-be able to take 
advantage of buying: opportun- 
ities. 


UNIVERSITY 


. MLH&P 


+ Ore wnne 


eee enone 


Hudson Bay Mining & Smelting Co. ..... é 


MONTREAL (Siaff)—Premier 
Duplessis’ bill 79, designed to 
clear up the tag-ends of the pur- 
chase of Montseal, Light, Heat & 
Power Cons, shares, still leaves 


‘an important question unanswer- 


ed, investors say. What happens 


| to Southmeunt Investment Co.? 


One clause states that once the 
act comes into being,.the Quebec, 
Hydro comes. into possession of 
all assets, no matter of what na- 
ture or where held, Also, the bill 


| states that the $25 a share pay- 


ment covers all compensation for 
roperty, 


The 1945 amendment to the 


| 1944 expropriation bill provided 
| fdr annulment of the transfer of 
certain MLH&P assets to South- 


mount Investment Co. Provision 
was made for payment on the 
basis of values existing at the 
time Southmount was formed. 

If the annulment of the trans- 
fer is made to stick, the next 


states CIF can show an over-all 
profit on its investment in this 
issue. 


As at Mar. 31, 1947, the com- 
pany shows 16.54% of its hold- 
ings in base metals. Heavy in- 
dustry with 11.8% is followed 
by foods and, beverages, 10.63%. 
CIF does not advance any ex- 


planation for the distribution of 


its holdings. But the fact that 
approximately 39% of its hold- 
ings are in these stocks appears 
to be in keeping with the widely 
held theory that prosperity stems 
from the bottom up, ie. from 
durable goods to consumer goods, 
rather than in the reverse order. 


Thus a profitable base metals in- 
dustry would infer a prosperous. 


heavy industry and profitable op- 
eration on the wholesale and 
retails level (foods ‘and bever- 
ages). 

During the first quarter of 1947 
changes were made in the port- 
folio holdings of common stocks 
of the following companies: 

Increase Decrease 
shares shares 


eee ee eee 


1,00 
2,000 
2,000 
1,000 
1,000 


eeeeeeee 


ATTENTION | 
SALESMEN 


A salaried sales position is 
to be filled immediately by a 


Jarge financial Company re- if} 


quiring a City representative. 
This is a permanent position 
with a pension. Residence in 
Toronto for the past five Years 
with a good educational back- 
ground and absolute integrity 
are requisites for this position. 


When replying, state fullest 
particulars regarding age, 
marital status, education, posi- 
tions held and all organizing 
experience of any nature what- 
soever both within and with- 
out your previous occupations. 


BOX 168, 
THE FINANCIAL POST, 


GRADUATES 


We have openings on our staff for several uni- 


versity graduates or men 


with equivalent experi- 


ence; these offer an opportunity to gain a wide 
experience in business while pursuing the course 
of studies preparatory to becoming a chartered 


accountant. 


CLARKSON, GORDON &.CO. 
15 WELLINGTON STREET, WEST, TORONTO. 


Corporation Finance 


Financial problems confronting 
corporate management today include: 


The providing 


of funds for 


Sc eee ee 


We maintain an efficient statistical 
department to secure this informa- 
tion. You are invited to make use 
of it for obtaining facts about any 
investment in which you may be 


interested. 


et 


Gairdner & Company | 
Limited 
320 Bay St., Toronto 


Toronto ELgin 2301 


Hamilton 


Montreal 
Quebec City 


Gairdner, Son & Company 
320 Bay St., Toronto 


- Elgin 2301 


Montreal 
Quebec City 


38% jump in net trading profit 
| together with a reduction in the 
,U. S. income tax rate for 1946. 


At its current price of about | 


$22 a share, Loblaw Groceterias 
common is selling under eight 
| times last year’s earnings but 
17 times its average earnings of 
$1.29 a share for the last seven | 
fiscal years. It yields 3.63° on} 


sound expansion of a growing 


question is, will Hydro pay for 
them or will ‘the $25 per share 
cover Southmount assets as well? 
Validity Questioned | 
Some fegal cireles contend the. 
1945 bill may be ultra vires, as 


Keystone Transport, one of South- | 
mount holdings, is engaged in in- |. 


terprovinecial commerce, Also, 
Southmount operates under a Do- 
minion charter, s 

For several weeks Southmount 
has headed the list of most ac- 
tively traded stocks on the Mon- 
treal curb. market (present mar- 
ket price 39 to 40c, a share). Ac- 
cording to Southmount’s finan- 
cial statement at Dec. 31, 1946, 
the book value of its investments 
was $1,477,599. Last year its in- 
vestrnents yielded a net profit 
equal to five cents a share. 

The Duplessig bill states speci- 
fically how, i 


wind Be | + 
1 shares ) be deposited 30 


(1) 
days after the es law 
turned in 


(2) Any shares not so 


. 
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‘“May Securities List” 
— Offers Yields From 2.50% to 5.50% 


During recent weeks many investors have 


received funds from 


the redemption of 


existing securities and are faced with the 


problem of sound use of such money, 


Those seeking regular income are in a 
position to employ funds immediately to 


good advantage. 


Our “May Securities List” presents a 
wide selection of attractive bonds and 
shares for current investment. 


' 
Copy forwarded gladly upon request ¢ 


by mail or 


Woed, Gundy 


telephone. 


& Company 


Limited 


Winnipeg 
Ottawa Montreal 
London, Eng. Hamilton 


to be expropriated and paid for at} 


$25 a share plus 2% interest u 


this 


pan 
put out of office once the bill be- 
comes law. Hydro also takes over 
- responsible f cone a 
are or over a 
the assets which Hydro says it is 
(Directors of one 
ation 
demands until they received some 
guarantee that inority share- 
holders would be able to continie 
proceedings to have their shares 
valued. by arbitration). 
(4) Hydro will pay dividends on 


small sae of stock still out- 
— jes which form 


oll car dateate at 0 

on these ‘shares esmumnenelng Apr. 

1, 1947, It may, however, redeem 
payment. 


the stock by capital 

(5) Hydro can issue orders to 
Montreal Trust Co. to: (a) pay out 
monies held by it under trust deed 
to redeem funded debt 
(b) turn monies held by it over 
to Hydro for redemption of funded 


e case of funded debt 
scant mata ere 
maturity a n e lieu- 
ee ee will re- 
place the trust 


deeds. 
(7) Trustees, tora, etc, are 
0 sell MLH&P shares 
for $25 a share, and 

the money. 


TORONTO 


» Vancouver 
New York Victoria 
Kitchener London, Ont. 


Eggs in One Basket? 


Diversification of holdings is the keystone 


of sound investment. 


Our knowledge, experience and sound, 
unbiased judgment are at your disposal in 


the preparation of a w 


ell balanced portfolio. 


Please ee to consult us 


personal a 


or «a 
ysis and discussion o j your 


investment problems, — 


Moan 


D SECURITIES 


IMITED 


ee 
Huron & Erie Deminion Bank 
Bidg., Bids, 


Lendea 


Terente 


Canada 


CITY OF QUEBEC has sold a} 
renewal loan df $2,526,300 to Credit 
In vineial Ltd., McNeil, Man- 
tha » Société Generale de Fi- 
nanee Inc. and Société de: Place- 
ment Inc. at 96.709, representing a 
cost to the city of 2.64884%. 

The issue is divided as follows: 


NMT 


$321,800 of 142%, 1948-49; $343,800 of 
144%, 1050-51; $053,300 of 2%, 1952- 
56; $398,000 of 24%, 1957-640 and 
$509,400 of 24%, 1961-67, This fi- 
nancing will represent a substantial 
saving in interest charges to the 
city, since bonds to be redeemed 
carry 34% and 4%. 


WATEROUS LIMITED APPOINTMENTS 


A. 8. VASEY 


. 


| 
} 
| 


ent 


D. M. WATEROUS 


_ 


J. SNELLING 


The directors of Waterous Limited have announced the appointments of Mr. Alex B. Vasey, President and General Man- 
‘ager, Mr. Donald M. Waterous, Vice-President and General Sales Manager, and Mr. Jeffrey Snelling, Vice-President and 


-Works Manager. The offering of Class 'A* Shares of this Company Is being well received by the investing public. 


These Clase A Shares having been sold this advertisement appears as a matter of record only. 


33,500 Class A Shares 


% 


(Witheut par value) 


- Scarfe and Company, Limited 


Holders of Class A Shares are entitled to fixed preferential cumulative cash 
dividends at the rate of 80 cents per share per annum payable quarterly as 


and when declared 
iasued 35,000 Class 


by 
A 


holder into one Class B Share. 


the Board of Directors. Each of the authorized and 
Shares is convertible at any time at the option of the 


Transfer Agent and Registrar: The Canada Permanent Trust Company, Torpnto. 


Ia the opinion of Counsel these Class A Shares are investments in which 
The Canadian and British Insurance Companies Act, 1932 (Dominion) as 
amended states companies registered under it may invest their funds. 





the basis of its 80c. annual divi- | 
dend rate. 


APPRAISALS 
VALUATIONS 


Let our Engineers and Ex- 
perts establish the new, 
replacement and depreci- 
ated values of your plant 
and equipment. 


CHAS. WARNOCK & CO. Lid. 


Montreal Torente . 
MA. 3777 AD. 8842 


Hamilton 
2-4173 


enterprise. 


| 


The consolidation, simplifica- 
tion or reconstitution of 
corporate financial structure. 


The expediency of spreading 
the ownership [of privately 
owned companies by marketing 


a portion of the 


Weare 


shares. 


enced in the underwriting 


and dtetribution of Corporation Bonds, 


Preferred and Common Shares. 


Confidential enquiries invited. 


BANKERS BOND CORPORATION 
- LIMITED 


33@ Bay Street, Terente Telephone: AD. 6267 


We, as agents, offered these Clase A Shares subject to the approval! of all Jega! 
v matters by Messrs. Lash & Lash, Toronto. 


Price: $16.00 per share. 


The Class A and the Class B Shares are listed on The Toronto Stock Exchange 
and will be called for trading in the near future. 


A. 


Mentrea! 


Circula? available upon request. 


E. AMES & CO. 


Limited 
Business Established 1889 


Winnipeg Vancouver 


Victoria 





JACK: dropped in to see you earlier in the day, Bill, but you had 
a very interesting looking stranger in your office, so I didn’t stop, 


BILL: That was an importer from the Argentine, up here making 
Canadian contacts. He spoke no English at all, so a repre- 
sentative of Canadian-European Forwarders came with 
him and translated his Spanish. We got along famously— 
in spite of the language difference. 


JACK: Well, that was a service to both of you. 


BILL. It sure was! I learned later on that Canadian-European 
Forwarders make a feature of looking after visiting busi- 
ness men of this kind, introducing them to suppliers of the 
goods they are interested in, giving them information on 
Canada and Canadian manufacturers, translating both 
speech and documents, and really making their business 
trips pleasant and profitable. And it is a service—they 
make no charge of any kind. And just think of the far- 
reaching effects of that sort of thing—not only building 
goodwill for Canada in one of her big export markets, but 
also opening new outlets for goods made in Canada. 


JACK: Good people, those Canadian-European Forwarders. And 
they show just the same enterprise and initiative in handling 
Export Shipments given to them by Canadian firms. They’ve never 
let me down. 


CANADIAN-EUROPEAN FORWARDERS LTD. 


Canada's Leading International Freight Forwarders 


Empire Building EL. 5491* 
TORONTO |! , (4 lines to Central) 


DOWNTOWN TORONTO 


FOUR ACRE PLANT SITE 


Suit Public Utility, Market, Warehouse, Highway Freight 
Terminal or Helicopter Park 
Three-<cquarters mile from main business section: natural level land. 
Frontage on two main streets: 400 feet in depth. Brick building on one 
frontage coniains 71,400 square feet: connecting two-storey brick building, 
120 x 42, with high ceilings: both adaptable for manufacturing. 
Land en bloc $1.75 per square foot, 
Apply direct, or through your own Real Estate Broker, to 


CHARLES J. KELZ 


330 BAY STREET TORONTO 1 


New Steel Tubing 


6” and 4” inch. 
200,000 it. ‘Steel Tubing in stock. Shipment from 
QUEBEC, MONTREAL, VAL D’OR. 


Immediate Delivery: large.or small orders. 


WATERWORKS BUILDINGS 


. STRUCTURAL . COLUMNS 
(normal use) WATER, OIL, VAPOR, GAS. 


Famous American invasion tubing: 20 ft. length. 
Save time and money to install. r 
With Gruvagrip couplings. 

Sales from Coast to Coast and Export. 


also on hand 


TUBING OTHER DIMENSIONS 
FITTINGS, VALVES, etc. 


J. A. COULOMBE & CO, LTD. 


for 


WAC Won'tGo Shopping 
To Fill Priority Orders 


MONTREAL (Staff)—To speed 


-up disposal of surplus goods, War 


Assets Corp. has tossed part of 


| its bottleneck priority system out 
| the window. In future, it is not 


going to spend much time looking 
for goods which have been re- 
quested by priority holders such 
as government agencies, public 
bodies, etc., it is stated. While 
priority requésts will get first 
chance if the goods are on hand, 
such requests will be pigeonholed 
if the merchandise is not avail- 
able at the time the request is 
received. 

It-is expected that under the 
new system, surplus goods hand- 
led by WAC will reach the gen- 
eral trade 40 days sooner than 
heretofore. Under the old priority 


Ottawa Rescues 
Housing Victim 


From Our Own Correspondent 

VANCOUVER — Over 160 vet- 
erans, many of whom faced pos- 
sible substantial loss when contracts 
for their new houses were aban- 
doned by three now defunct con- 
struction firms (The Financial Post, 
Mar. 22), now have a chance to 


get the houses built with a minimum 
loss. 


Vancouver's civic Rehabilitation 
Council reports agreement with Ot- 
tawa’s official Central Mortgage & 
Housing Corp. for a $60,000 Federal 
advance for completion of homes 
where mortgage money was not 
involved. Where a mortgage loan 
was involved, the mortgage com- 
pany will undertake completion sub- 
ject to suitable agreement with the 
owner. 


Ovér 160 homes valued above $1 
million were halted last December 
when the three construction firms 
announced they were going into 
liquidation. This left some veterans 
with unfinished houses, others with 
bare foundations or holes in the 
ground, still others with hardly the 
title to their lots. 


B. C. Building & Construction 
Industries Exchange recently en- 
dorsed a plan of trusteeship of funds 
paid to a contractor. Legislation 
similar to Manitoba’s might be ap- 
plicable here, it was thought. 


Offer New “A”’ Issue 
Brand & Millen Shares 


MONTREAL (Staff)—A new. is- 
sue of 200,000 Class A shares of 
Brand & Millen are being offered 
by Savard, Hodgson & Co. The 
securities are said to be offered to 
supply the company with sufficient 
capital to carry out a planned ex- 
pansion program. It is understood 
that such plans include the manu- 
facture and sale of portable fluores- 
cent lights, 

The shares are noncallable and 
entitled to fixed preferential cash 
dividends cumulative from Jan. 1, 
1947, at the rate of 12 cents per 


share per atmum. The shares are . 


also entitled to participating divi- 
dend after payment of a similar 
dividend of 12 cents per share on 
the commodn shares to the extent of 

% of residue profits. Shares are 
nonvoting unless 12 quarterly divi- 
dends in the aggregate are in ar- 
rears. ' 

Estimated net proceeds to be 
derived from the securities is $400,- 
000 provided all options are exer- 
cised. 


“Aluminum 
Comes of Age” 


¢ Our descriptive 
booklet on this ~ 


rapidly expanding 

Canadianindustry 

is now available 
on request. 


Collier 
Norris G 
Quinlan 
3 Limited 

MONTREAL « TORONTO 


eects Mittal 


ANNOUNCING... 


FOIRE vz PARIS 


UNIVERSELLE ET INTERNATIONALE 


PARIS TRADE 


FAIR 


MAY 10-TO MAY 26 


Attendance: 2 million visitors 


system, each lot of surplus goods 
had to be checked against-all pri- 
ority requests on hand before it 
was offered for general sale. 
President J. H. Berry stated that 
it is estimated that WAC would 
spend about $300,000 a year in 
salaries alone, to continue the 
former complicated priority sys- 
tem. 

WAC’s instructions to priority 
holders are that from May 1, pri- 
ority requests must be directed 
to the nearest branch office of 
WAC. They will be filled there if 
the material is on hand; if not, the 
request will go into the “prospec- 
tive purchasers’ list” and will be 
filled when the normal trade out- 
lets do not purchase material as 
it becomes available. 


Morgan’s Yacht 
Is Being Peeled 
Of Golden Leaf 


From Our Own Correspondent 

VICTORIA—Work is progress- 
ing rapidly at the Victoria Ma- 
chinery Depot Co. Ltd. here on 
conversion of the late J. P. Mor- 
gan’s luxury yacht Corsair into a 
pleasure craft for the summer 
runs to Alaska. 

Estimate of the cost of the work 
is set at $500,000, and includes 
such interesting sidelights as 
peeling off a small fortune in gold 
leaf. ‘ 

When completed in June, the 
Corsair will be operated by a 
subsidiary company of the Alaska 
Steamship Company. ‘ 


British Toy Firm 
Subsidiary Formed 
For Montreal Plant 


MONTREAL (Staff)—Lines Bros, 
(Can.) Ltd. has been incorporated 
with a capital of $1 million, ac- 
cording to a recent company an- 
nouncement, The new company is 
a subsidiary of Lines Bros., well- 
known British toy manufacturers. 
Arrangements have been com- 
pleted for the purchase of the fac- 
tory of Canadian Power Boat Co. 
in Montreal which contains about 
140,000 sq. ft. of manufacturing 
space, 


President and managing director 
of the new company is H. P. Bell- 


| Irving of a well-known Vancouver 


family. Directors of the new firm 
include Lord Tweedsmuir, son of 
the former Governor-General, 
Walter Lines, A. E. Lines and W. M, 
Lines. 


It is stated that the company will 
manufacture and distribute a vari- 
ety of goods including English 
prams, bicycles, tricycles, pedal 
motor cars, steel, wood and soft 
toys as well as a complete range of 
small mechanical toys, Mgst of the 
raw materials are expected to be 
obtained in Canada, it is stated. 

Several manufacturing experts 
from the parent company are ex- 
pected in Montreal shortly to serve 
as a nucleus working force. 


City Hydro May Launch 
Underground Wire Plan 


y Toronto Hydro has sufficient re- 
serves to launch this project now,” 
Mayor Robert Hood Saunders said 
Sunday in a radio talk announcing 
Toronto will take a leaf from Bell 
Telephone’s book, take down 12,000 
wooden poles and bury electric 
transmission wires in business ‘Sec- 
tions. 


The city’s commission-governed 
| electric system is preparing detailed 
| plans for a $25-26 million multi- 
| year program of underground con- 
duit construction. It awaits only 
Ontario Hydro’s approval of set- 
ting up of a reserve fund for the 
project. City corporation’s share of 
costs would be $3,168,000, the mayor 
said. 


Record of Financing 


Sales by Municipalities, Provincial and 
Dominion Governments, Offerings of 
Corporations and Foreira Securities 


DOMINION 


Dominion of Canada Deposit Certificates 
—e%, due Oct. 21, 1947, $40,000,000, dated 
Apr. 22, 1947, at $100. Sold to chartered 


banks. 

Dominion of Canada Treasury Bills — 
Payable July 25, 1947, $75,000,000, dated 
Apr. 24, 1947. Sold at averee Seow 
rice of $99.898, average yield .408%. 

. ™ PROVINCIAL 
Province of New Brunswick—2%4%, due 

May 1, 1952, $5,000,000 issued Apr. 28, 

offered in New York at $99.75 by Smith, 

& Co.; First Boston Corp.; Harri- 
pley & Co.; Dominion Securities 

Corp.; A. - Ames & Co.; Wood, Gundy 

& .| McLeod, Young, Weir and Hay- 
den; Stone & Co. Price paid $98.25. 

MUNICIPAL 

City of Kamloops, B.C.—2%4%-3%, due 
Dec, 20, 1947-66, $90,000, issued Apr. 17, 
1947, at $99.50. Sold to Pemberton & Son. 

Village of Bradford, Ont.—2'2%, 20-year 
serials, $32,000, issued Apre 21, 1947, at 
$97.05. Sold to Canadian Bank of Com- 
merce. siti 

City of Fort William, Ont. — 24%, 25 
years, $177,612, issued Apr. 21, 1947, at 
$99.03. Sold to Bank of Montreal. 

Mun, of Pont Viau, P.Q.—3%, due Apr. 

1, 1948-67, $42,000, issued Apr. 21, 1947, at 

$100.32, a 2.966%. Sold to Savard, 

Hodgsq@@ & Co. , 

. City ot Three Rivers, P.Q.—2'2°%, 254% 
and 3%, due Nov. 1, 1947-76, $950,000, 
issued Apr. 21, 1947, at $99.519, cost basis 
2.9263%. Sold to Credit Interprovincial 
Ltd. and McNeil, Mantha Inc. ee 

City of Port Alberni, B.C.—3\4% due 
1948-63, $78,500, issued Apr. 25, 1947, at 
$105.84. Sold to Royal Bank of Canada. 

City of Kitchener, Ont.—2% due Dec, 1, 

1947-56, $225,549.22, issued Apr. 28, 1947, 

at $101,099, cost basis at 1.77%. Sold to 

Burns Bros. and Denton Ltd. eS a 

City of Sherbrooke, P.Q. — 214°%-2%4°%, 
due Apr. 1, 1948-62, $275,000, issued Apr. 

28, 1947, at $99.86. Sold to A, E. Ames & 

Co. Bank of Montreal and McTaggart, 

Hannaford, Birks and Gordon Limited. 


CORPORATE 

Steel Company of Canada—2%"%, sink- 
ing fund debentures, due May 1, 1967, 
$20,000,000, dated May 1, 1947, at $99 and 
accrued interest. Sold to A. E. Ames & Co. 

Waterous—4% first mortgage 20-year 
sinking fund bonds, due May 1, 1967, 
$400,000, dated May 1, 1947, at $100 and 
accrued interest, to yield 4%. Sold pri- 
vately to Fairclough & Company. 

PREFERRED STOCKS 

Scarfe and Company — 33,500 class A 
shares (no par value) at $16.00 per share. 
Offered by A. E. Ames & Co, 

Canadian Ice Machine Company—25,000 
class A, cumulative preferential dividend, 
nonredeemable, participating shares (par 
value $1.00) at $15.00 per share. fered 
by Cochran, Murray & Co.; Limited. 

Waterous — 35,000 class A, cumulative, 
preferential $0.80 dividend, nonredeem- 
able convertible shares (no par value) at 
$16.00 per share, to yield 5%. Each class 
A share will carry:a bonus of 1/5 of a 
common share. Offered by Fairclough & 
Company. 


AIR VICE-MARSHAL FRANK 
S. McGILL 


of Montreal has been named a 


er of Canadair Ltd. 
No Funds Lef 


For Unsecured 
HIS Creditors 


MONTREAL (Staff) — As fore- 
cast earlier (The Financial Post, 
Aug. 10, 1946) ordinary unsecur- 
ed creditors of Hull Iron & Steel 
Foundries will not receive any 
payment from sale of assets. The 
company went into bankruptcy 
last July when liabilities were 
reported as follows: secured cred- 
itors, $607,424; preferred cred- 
itors $123,833; unsecured cred- 
itors $175,729. 

It is understood all assets of 
the company have now been dis- 
posed of by the trustees, The 
main plant building was sold for 
$155,000; and movable assets were 
sold in lots to various purchasers. 

The Post is informed that dis- 
tribution to the preferred credit- 
ors has not yet been made. It is 
stated that preferred creditors 
are paid on the basis of priority, 
ie. first preferred creditor gets 
100c. on the dollar; if sufficient 
funds, creditor number two is 
paid in full or whatever funds re- 
main; and so on down the list 
until funds to be distributed are 


exhausted. Practically all prefer-| R. H 


red creditors are federal, prov- 
incial or municipal government 
agencies, and organizations such 
as  Workmen’s Compensation 
Board, etc, 

It is understood the secured 
creditors were covered ‘by secur- 
ity held. Such security has first 
claim on assets of the company. 


Can ‘Kill Weeds 
With Less Water 


From Our Own Correspondent 

SASKATOON — University of 
Saskatchewan scientists, in co- 
operation with Winnipeg and 
Minneapolis firms, believe they 
have solved the water supply 
problem, which previously threat- 
ened to impede use of the weed- 
killer 2,4-D. ‘ 

Earlier, 80 to 100 gallons of 
water had been found necessary 
to spray the chemical over an acre 
of land; and many farmers could 
not provide sufficient water to 
cover a 1,000-acre field, on that 
basis. ; 

After consultation with Dr. T. 
K. Pavlychenko, professor of 
plant ecology here, the National 
Grain Co. of Winnipeg and the 
Peavey Elevator Co. of Minne- 
apolis, experimented with nozzle- 
equipped machines, which spray- 
ed chemical solutions mixed with 
varying amounts of water, in 
small globules, instead of in large 
droplets. 

“Weeds were controlled almost 
completely, irrespective of the 
amount of water used” Dr. Pav- 
lychenko reports. It is now be- 
lieved that five gallons of water 
will be sufficient to cover an acre. 


Lawyers, Bank Managers 
Join Real Estate Board 


Kingston, Ont.’s Real Estate Board 
exemplifies growing kinship of law, 
banking and building with the busi- 
ness of selling and managing prop- 
erty. Board membership includes 
seven lawyers, five contractors, four 
supply houses, four bank managers 
and four léading property owners, 
President E. L. Martin reports. 


FEDERAL FOUNDRIES 
& STEEL COMPANY 
LIMITED 


To Holders of 544% First Mortgage Sink- 
ing Fund Bonds of Federal Foundries & 
Steel Company Limited 


PURSUANT to the Extraordinary 
Resolution passed by the holders of the 
above-mentioned Bonds of Federal 
Foundries & Steel Company Limited, at 
a meeting duly called and held on Janu~- 
ary 16th, 1947, holders of the said bonds 
are required to deposit their bonds with 
the undersigned Trustee and are entitled 
to receive in axchange therefor:— 


(a) .the equivalent in principal amount 
of General Mortgage 5%% Sinking Fund 
Bonds of Quality Steels (Canada) Limited 
bearing date as of December 15th, 1946 
and maturing on December 15th, 1966, 
issued in accordance with the provisions 
of said Extraordinary Resolution, and, 
(b) a Certificate in the name of the 
Bondholder for the appropriate number 
of shares of Quality Steels (Canada) Lim- 
ited on the basis of two shares for each 
$100.00 of the said bonds of Federal 
Foundries & Steel Company Limited 
surrendered, 


Bondholders may -obtain from _ the 
undersigned a Transmittal Letter which 
must be completed and forwarded to the 
Trustee with their bonds. 

The new bonds may be registered as 
to principal only. Unless otherwise 
instructed, new bonds issued in exchange 
for registered bonds will be registered in 
the same manner, and new bonds issued 
in exchange for bearer bonds will be 
issued in arer form, 


_— at Toronto this 6th day of May, 
7. 
CROWN TRUST AND GUARANTEE 
COMPANY. ‘ 
Successor to Crown Trust Company 
202 Bay Street — Toronto 
| erected RO TALE 


Can. lee Mach. 
Stock Offered 


Public participation in the for- 
merly privately-owned company, 
Canadian Ice Machine Co., is be-/| 
ing invited this week. Offered are 
25,000 80c. cumulative participating 
class “A” preferred shares, par $1, 
oe ey 


In order to enable purchasers 
of class “A” shares to obtain com- 
mon shares, if desired, Cochran 
Murray have obtained an option on 
10,000 common par $1, at 


common shares at their cost. price. 
Both the class “A” shares and the 
common shares are being purchas- 
ed from Howard V. Shipley, presi- 
dent,.so that proceeds do not go 
to the company. 

Canadian Ice Machine Co. was 
incorporated in 1913 to engage in 
the fabrication and in- 
stallation of refrigeration equip- 
ment. It has been closely associated 
with York Corp..of York, Pa., from 
whom it holds an exclusive fran- 
chise to sell York products in Can- 
ada, Newfoundland, and Labrador, 
and the right to manufacture in 
Canada certain York designs. 

New Lines Added 

In 1930 it entered the field of 
air-conditioning. Since the war it 
has added a complete line of com- 
mercial unitary refrigeration and 
air-conditioning equipment includ- 
ing such items as low temperature 
freezing cabinets for stores and 
farms; unit air conditioners for 
offices, stores and restaurants, ice 
cube makers and flake ice machines. 

Head office and manufacturing 
plant are in onto. Main branches 
are at Halifax, Montreal, Winnipeg, 
Calgary and Vancouver. 

Capitalization will consist of 50 
authorized, 25,000 issued, class “A” 
shares, par $1, and 100,000 author- 
ized, 50,000 issued, $1 par common 
shares, President Shipley is in a 
position to elect a majority of the 
directors by reason of beneficial 
ownership of securities or existing 
options on shares held by other 
shareholders. 

Earnings from 1927 to 1946 have 
averaged $30,131 a year; and from 
1942 to 1946, $53,373. Annual prefer- 
ential dividend requirements on 
class “A” shares total ,000. 

After commoh dividends of 60c. 
a share are paid, the class “A” 
shares are entitled to a further 10c. 
a share and whenever common divi- 


dends receive 80c. class “A” shares |’ 


are entitled to receive another 10c. 
a share or a total of $1 a share. 
Directors include: 


Howard V. Shipley, pres. and man. dir.; 
. H, vice-pres,; Gordon T. Wish- 
W. R. Sinclai KOH Ww. MM ey) 

a a r, = i 3 

and Charles Bower. — 


Manitoba Power Comm. 
Sales Continue to Rise 


Consumption of energy on the 
Manitoba Power Commission sys- 
tem this year, continues to exceed 
that of 1946. Total kilowatt hours 
purchased and generated during 
March, increased 27.76% over the 
same month last year, General Man- 
ager W. D. Fallis states. 

Despite spring thaws, which are 
hampering construction crews, the 
line to serve farms in the La Salle 
farm electrification area is complet- 
ed; and in three other farm areas 
construction is well advanced. The 
Minnedosa-Clear Lake line is now 
energized and service has been ex- 
tended to the villages of Sinclair, 
Lyleton, Sifton and Valley River. 


SMART UP YOUR 
OFFICE and PLANT 
. Replace, 
Renovate, 
or Clean Your 
VENETIAN BLINDS 


with — / 
YD ERVICE 


VENETIAN BLIND LAUNDRY 
AND MANUFACTURING CO. 


HEAP OFFICE, OAKVILLE, ONT. 
Branch, 1207 Bay &t., Toronto 


art, vice-pres. 
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Esterbrook — 


WRITES 300 WORDS WITHOUT DIPPING 


Offers a Choice 
of 33 Precision- 
Made Points for 
Every Writing Job 


Set No. 407— 
Single $4.30. 


se 


Set Ne. 427 

Double $8.60 
Filling every writing need in the 
office or home, the Esterbrook Dip- 
Less* Writing Set is everybody's 
writing set, providing a point for 
every business purpose or to fit an 
individual style of writing. Can't 
leak, won't flood, visible ink 
fountain-well serves fer months 
without refilling. Ask your sta- 
tioner, or write direct to The Brown 
Brothers Limited, 100 Simcoe Street, 


Toronto 1, Ontario. 
“Reg. U.S. Pat. Of. 


Dip-Less- crting sais by 


‘AMERICA'S FIRST PEN MAKER 


Here's the ORIGINAL* answer to 
demands for a low-priced 
tapid calculator 


. { Pricinat(ouner 


“The Machine te Count On” 


Easy to operate... 
. « entirely portable . . 


fast and accurate . . . low in price 
. that’s the Original Odhner! 


A precision-built calculator produced by skilled engineers 
with years of experience in manufacturing accounting 
machinery. Has dozens of auxiliary uses, plus an exclusive 
feature that speeds calculation when series of multiplica- 
tions and divisions are involved. 

Hundreds of satisfied users in Canada testify that the 
Original Odhner gives years of dependable service. 


Ready for immediate delivery in quantity 


i a 


Distributor A 


The Next Step* 
after the 


ADELAIDE ST. W., TORONTO 


Montreal Power Settlement 


The offer of the 


i 
00 per 


ydro-Electric Commission to purchase Montreal 
share has been extended until further notice. 


this offer by depositing their shares, duly endorsed for 
at om me 7 Dap me Atommeseed t 


the sharea so 


ited and payment made shortly 


*The next step for shareholders accepting this offer is to put the 


money received to work. Reinvest the 
government bonds or established industrial 


Our current list of investfhent s 
selection of bonds and stocks 


vestment of Montreal Power funds. Our re 
d to help you select those which best ful 
pointments arranged at your convenience and without obligation. 


ewe or write for a of 


proceeds by purchasing 


securities. 
stions contains a diversified 
are suitable for the rein- 


mtatives will be 


your requirements. 


We offer our facilities to assist shareholders 
to deposit their stock and collect payment. 


McLeop, YouNG, WEIR & COMPANY - 


Metropolitan Building 


Toronto 


Telephone: Elgin 0161 


276 St. James Street West 
Montreal 
Telephone: Harbour 4261 


Offices at 
« Teronte, Hamilton, London, Ottawa, Montreal, Quebec and New York. 


Correspondents in London, England. 





The Editorial Page 


Let's 


Whenever the talk gets around to the high 
cost of living, as it frequently does these days, 
someone is almost sure to chip in, “But look at 
all the profit the big companies are making.” 

Unfortunately for the sake of general good 
will, few listeners really take that advice, in- 
cluding the speaker who contributed it. If they 
did they might be surprised as to how relatively 
small these profits are. As an actual factor in 
rising living costs, the profits that go to the 
shareholder might well be classed insignificant 
and especially so when compared with other fac- 
tors that go to make up the consumer’s dollar, 

The best place to look into company profits is 
in the statistical summary of the Bank of Can- 
ada. Here a continuous record of over 700 
Canadian companies has been kept since 1936, 
The coniinuous survey includes all sorts of busi- 
ness and industry. 

In 1937 this group reported $285 millions net 
income available for dividends, Only once in the 
following eight years to 1945, the last year for 
which complete figures are available, was' that 

figure ever exceeded. That was in 1941 when 
$300 millions was reported. The average for the 
nine years 1937 to 1945 inclusive was slightly 
under $275 millions. When the 1946 figures are 
available undoubtedly they will show some gain 


Irritating Border Delays 


U. S. immigration formalities held the 
Toronto-Buffalo train at the border for nearly 
an hour one night last week. 

Because of the delay, passengers for Washing- 
ton and other points missed scheduled connec- 
tions, were stranded overnight in Buffalo, put 
to unexpected expense and considerable incon- 
venience. oo 

Two Canadian executives going to a highly 
important conference in Washington never got 
there, 

Reason for. the holdup was that the train 
carried 175 passengers bound overseas via New 
York. An extré U. S. immigration officer and 
an extra customs man travelled on the train. 
But at Black Rock, while the train stayed on 
the bridge, every ship's passenger had to be 
checked with lists telegraphed from Welland. 

t is not forNus to discuss U. S. immigration 
requirements. ‘But we do suggest that such 
delays can be serious to a good many travellers 
who have passed inspection in the ordinary way, 
yet cannot proceed to their destinations. 

To reduce landing delays it is planned (o carry 
immigration and customs Officers on trans- 
Atlantic liners. It would be an aid to railway 
schedules and to the travelling public if Wash- 

ington could devise some method of expediting 
clearances in such cases as example referred to. 


Convertible Sterling Will Help 

In normal times it didn’t make much differ- 
ence whether Canada bought more from one 
cogntry than we sold it, provided that our total 
exports to all countries at least equalled the 
value of our total imports. The pounds we got 
for the extra amount of goods sold to Great 
Britain were used to pay for the excess of our 
imports from the United States. 

And it worked to our advantage the other way 
too, There were certain countries that bought 
freely and heavily.of Canadian goods but which 
had little or nothing to-sell us directly. But 
they did sell a lot to Great Britain and used part 
of the credit there to finance imports from us. 

Today times are not normal in international 
trade and one of the major reasons for this is 
that British sterling is not freely convertible into 
other currencies. Credits in one market cannot 
be fully exchanged for goods in another. It is no 
longer easy for us to buy something extra in the 
United States with funds that may have come to 
us via the United Kingdom from some Far East 
customer for Canadian goods. 

But after July 15 that sort of free and easy 
trade may be restored. On that date, under 
terms of the American loan to the United King- 
dom, the British Government is pledged to make 
pounds freely convertible to dollars for current 
purchases. If Britain is able to carry out that 
condition and other countries are able to follow 
the lead, then many of our exchange worries 
would be over and our trade could follow the 
old and natural channels. 


These Are Bargaining Weapons 

Ottawa has announced that the pre-war sched- 
ule of customs duties and other regulations is 
being restored. As a result certain imparts from 
the United Kingdom and the United States are 
going to cost more. 

There is no sinister motive behind these 
changes, no attempt to slip something over while 
the trade experts are away at Geneva, Actually 
the restoration is designed to help those ex- 
perts, to give them something with which they 
can bargain 

To speed ‘special production during the war, 
import barriers against many lines’ were tem- 
porarily eliminated or reduced. Had these re- 
ductions been continued indefinitely then Cana- 
dian trade negotiators’ power to offer permanent 
concessions would ‘have been drastically re- 
duced. So the pre-war position was restored. 
And it is from that position that Caneda and 
other negotiators will offer concessions 

Now we can hold out the hope of restoring 
these temporary wartime concessions and more 
liberal ones too, if the United States, the Unit- 
ed Kingdom and others are willing to give us 
similar advantages in their markets. The more 


we have to offer, the more we can expect from 
the others. 


Is Russia Planning War? 
Russia is pushing her ideological warfare 
vigorously. But it will be a long time before 
she can wage physical warfare. So says a 
representative of Whaley-Eaton Service of 
Washington just back from the Moscow foreign 
sters’ conference and a tour of the Soviet 
industrial areas. Here, briefly, are highlights 
of his report: 

Most heavy labor done by women and war 
prisoners.-Few yourig men seen. Great many 
cripples. Claim 20 millions lost in war. ‘Tuber- 
culosis rates “fantastic.”: “The Russian people 
will require a generation or more to recover 
their vigor.” 

Rehabilitation of industry is slow. Transport 
and raw materia] shortages unrelieved.-“Liter- 
ally hundreds of German war plants were boxed 
up and carted away, but shortages of raw ma- 
terials, of skilled labor and of technical know- 


Really Look at Profits 


over 1945, but they could show a lot and still 
be only comparable with pre-war. 


The trouble is that the public too often makes . 


no distinction between profits before and after 
taxes, and certain demagogues whose only hope 
is to stir up trouble and dissatisfaction are only 
to happy to build on that false impression. 
They cater to the people who tend to think with 
their emotions rather than their grey matter. 
But Mr. Abbott, like his predecessor, certainly 
makes sure that there is a difference and a vast 
one. 

During the last three ‘years of the war more 


than half the net profits of the 700-odd com-. 


panies in the Bank of Canada survey went to 
the Dominion Government in taxes. Before 
taxes, of course, profits were higher during the 
war. They had to be to meet the tremendous tax 
bills. From 1936 to 1938 this group of companies 
averaged about $55 millions in income taxes an- 
nually, from 1942 to 1945 they averaged about 
$285 millions, 

At best net profits paid to shareholders only 
account for a few cents of the consumer’s dollar. 
Compared with other costs that enter into the 
price of goods, taxes and labor, for instance, thé 
proportion properly charged to profits is negli- 
gible. 


how have prevented their use. Such machinery 
lies rusting in the fields alongside the railroads.” 

Few efforts have been made at rebuilding the 
devastated cities. Stalingrad was 85-97° 
destroyed. It is only 5% rebuilt. Yet 300,000 
people are living in its ruins. Whaley-Eaton 
reports: 

“It’s ludicrous to think of Russia engaging in a 
major war with the Western Powers . . . The pro- 
duction and transportation facilities needed for 

' modern warfare have yet to be built. The Russian 
‘mansin-the-street’ expresses amAzement that other 
countries have any fear of war until the economy is 


wholly rebuilt—including a new generation of 
young men.” 


Some may find comfort in these conclusions 
that physical warfare is not imminent. But Rus- 
sia’s ideological warfare—the Communist effort 
in every part of the world to create ehaos— 
threatens us only less than war itself. Russia 
does not need to resort to arms to seek foreign 


_ conquests and the debilitation of countries she 


holds to be enemies. 

Canadians should never forget that Russia is 
now at war—war no less menacing because it is 
ideological warfare. Nor should we ever forget 
that the agents of communism are the armies of 
that warfare, 


All From Same Pocket 


Butter prices up 10 cents a pound, said the 
headlines last week, but that is hardly the right 
description for this new addition to the cost of 
living. Actually the real increase was only a 
cent and a half, and consumers will have to 
judge for themselves whether that rise was 
justified or not. 

The rest of the increase was simply a matter 
of bookkeeping due to the removal of the Do- 
minion Government subsidy. Before the removal 
Ottawa paid the subsidy to the producers and 
took the money for the same out of the tax- 
payer’s pocket. Now the taxpayer, who, of 
course, is also the consumer, pays the difference 
himself. : 

It cannot be stressed too often that there is 
only one source for taxes, subsidies and the 
money. paid for butter and all other goods and 
services used, and that is the pocket of the 
ordinary citizen. In normal times jt will cost 
the latter less to pay the full price directly for 
the commodities he wants. When he only pays 
a portion of that price direct, but has the Gov- 
ernment collect taxes to pay the balance, he is 
only fooling himself if he thinks his living is 
costing less. 

The Government cannot do this collecting and 
paying for nothing, as is abundantly evident 
by the increase in the growth and cost of our 
civil service bureaucracy during the war years. 


Those Farm Debts 

Despite the vast new buying in western Can- 
ada since the war—the large numbers of farms 
that have changed hands, the huge amounts of 
new implements and other agricultural equip- 
ment bought—total indebtedness of the Prairie 
farmers has been steadily reduced. A new sur- 
vey by the Dominion Mortgage Association 
shows that the farm mortgage debt owed to 30 
leading insurance, trust and similar companies 
in Manitoba, Saskatchewan and Alberta is less 
than a third the amount reported 10 ycars ago. 

This illustrates a striking change from the 
condition that prevailed after the first world 
war, and augurs well for the continuance of 
present buoyant purchasing power. 

In 1920 the wes ~ern provinces were still in 
the early development stage, when large 
amounts of borrowed capital were necessary to 
turn raw land into productive farms. 

Now the great- majority of western farmers 
have their land and equipment paid for and 
ample financial reserves to carry on. The farm 
debt problem which had such serious repercus- 
sions throughout the whole country before the 
war has almost entirely disappeared, and the 
faith of the western farmer and the financial 
institutions which backed, him has been fully 
vindicated. 


Make Banking Attractive 


In recent years public reiations work of the 
Canadian chartered banks has been featured by 
efforts to make bank branch offices more at- 
tractive to the public and more convenient for 
their staffs. 

A noteworthy move in the public relations 
campaign is the hew branch building of the 
Canadian Bank of Commerce at Port Credit a 
few miles west of Toronto. It has many new 
features not found in the ordinary branch bank 
office. One story high, it has fine modern lines. 
The main banking room is without obstruction 
of any kind. Interior trim and counters are of 
oak in limed finish with hardware of stainless 
steel. e 

For the public’s convenience each customer’s 
desk is fitted with a calendar and other built- 
in features speed business for all con- 
cerned. Plexiglas interior windows in the man- 
eger’s office admit the light while giving com- 
plete privacy. 

‘On the whole we have here in both atmos- 
phere and equipment, something much different 
from the stiff, austere interiors, which bank de- 
signers of another day thought so necessary for 
the pursuit of something they called dignity. 


Post 
Scripts 


Your Host at Winnipe 

As manager of the Royal Alexan- 
dra, which in the hotel world was 
one of the first stands of opulence 
in western Canada, Hugh Cairns Mac- 
farlane has experienced most of the 

fickle whims of 
the hotel busi- 
ness. 

The Royal 
Alexandra has 
been going for a 

» little more than 
40 years. In its 
eday it has seen 
times when it 
had a lot of va- 
cant rooms. For 
the last-three- 
and-a-half years 
it hasn’t had half 
enough rooms to 

MR. MACFARLANE meet the de- 

* mand and has 
had to throw money away in the 
form of business it couldn't accept. 
How long this will last is a guess, but 
bookings are still heavy for months 
ahead. 

Macfarlane in his term as mana- 
ger has experienced both these eras. 
He joined the hotel department of 
the Canadian Pacific in 1935 as as- 
sistané manager of the Royal Alex- 
andra at the tail end of the depres- 
sion of the 1930’s. He became man- 
ager in. 1936. 

Macfarlane’s long training with 
the Canadian Pacific has been in de- 
partments where employees are dril- 
led in the art of radiating hospitality. 
His company service started in 1910 
as clerk in the sleeping, dining, and 
parlor car division at Montreal. In 
the ‘railway business this is the 
branch of transportation § service 
where the staff gets basic training 
in an environment of “savoir vivre.” 
During the next four years he was 
employed as a cafe car steward and 
news storekeeper. 

A native of Knowlton, Quebec, 
born in 1891, and one of a family of 
four sons, Macfarlane was educated 
at Knowlton Academy and the Mon- 
treal Technical Institute where he 
took a special course in automotives. 
Although he had his eye on a job in 
the transportation business, the one 
he accepted was not quite in line 
with the requisites he had planned 
for his education. He never regretted 
the decision. 

Modern hotel operation puts res- 
ponsibilities on management not 
known when the Royal Alexandra 
was launched as the West’s most am- 
bitious enterprise in inn-keeping. 
Macfarlane has had experience in 
most of them. Quiet voiced, athletic 
and tall, equable in temperament, and 
dignified in appearance, his personal 
characteristics fit in with the atmos- 
phere Of the Royal Alexandra which 
has an individuality peculiarly its 
own. This may partly be because of 
its interior architectural design in 
the large amount of space in rotunda, 
reception rooms, and ball rooms its 
planners reserved for convenience of 
the public. Its rotunda is an L-shaped 
affair at least 150 ft. one way. To 
its guests it. gives a feeling of com- 
fort even though its huge dimensions 
may be a headache to ithe manage- 
ment which in these days of high tax- 
ation needs to make every foot of 
space at lgast pay for its upkeep. 

Its 400 rooms and dining room serv- 
ices and other operational require- 
ments take a day to day staff of about 
400 persons, to say nothing of special 
dinners and banquets. Right now the 
Royal Alexandra is serving an aver- 
age of 80,000 meals a month. It used 
to have more than 100 permanent 
guests—the high was 115 just before 
the war. Now the number is about 
40, largely because travel pressure 
forced hotels to clear as much ‘ac- 


SOME PAYOFF AT-LAST 


commodation as possible for the tra- 
velling public. 

Mr. Macfarlane is addicted to gar- 
dening and golf when he gets time 
to indulge in his hobbies. He was 
married in 1915 to Ella S. Newton, 
Montreal, and has one gon, 

* * * 


Engineers’ President 

Distinguished as builder of battle 
railways in World War I, and since 
as teacher of military tactics and 
engineering at Royal Military College 
and Queen's University, Toronto-born 
LeRoy Fraser Grant this week be- 
comes titular head of a 60-year-old 
national technical society of over 8,300 
registered professional engineers. His 
elevation to presidency of the Engi- 
neering Institute of Canada came not 
by succession but in recognition of 
“outstanding contribution to the ac- 
complishments and standing of the 
profession in Canada, and to the in- 
spiration and well-being-of youthful 
engineers,” one citation said. 

Honor graduate of both RMC (’05) 
and Queen's (B.Sc., civil engineering, 
26), the new EIC president at 63 is an 
ardent and capable amateur sailor 
with strong belief in the excellence of 
Canadian yacht design; won the Free- 
man cup for long-distance racing on 
Lake Ontario in 1945 and 1946 in his 
boat “Tramp Royal.” His winter 
hobby, he says, is “thinking about 
sailing.” 

After two years in Royal Canadian 
Artillery—he was one of two officers 
to take over defenses of Halifax from 
Imperial Government in 1905—Grant 
participated in early development of 
Prince Rupert, first with Grand Trunk 
Pacific (’07-'09), then with F. S, Clem- 
ents, land surveyor ('09-'11). Between 
1911-14 he was with Dutcher, Maxwell 
& Co,, Vancouver, on surveys and 
municipal work for small towns and 
on hydro-electric work. 

In 1915 he went overseas as adju- 
tant of the Canadian Overseas Rail- 
way Construction Corps, organized by 
the CPR and engaged mainly in build- 
ing standard-gauge railway. He wus 
transferred in 1917 to the 5th Btn. 
Canadian. Railway Troops as second in 
command; laid narrow-gauge railways 
on Vimy and Passchendaele fronts, 


—Cartoon by Grassick. 


later stdndard-gauge; was mentioned 
in dispatches three times. 

Returning to B. C. in 1918, Grant 
conducted land surveys for two years, 
then went to Kingston, Ont., where he 
has since lived. Lecturing at RMC, 
first ag instructor ('21-'22), then asso- 
ciate professor ('23-'38), brought him 


~ to World War II, to an RMC instruc- 


torship in tactics ('39-'40) and then 
to M.D. 3, Kingston (’40-’44) as Gen- 
eral Staff Officer Ist grade, with rank 
of Lt.-Col, When he retired on mili- 
tary age limit, November, 1944, the 
Royal Military College was not func- 
tioning as such and Col. Grant was 
appointed by Queen’s to its faculty of 
applied science where he is now asso- 
ciate professor. 

An Anglican, unaffiliated politically, 
Grant is Secretary of the Kingston 
Branch of the Navy League of Canada, 
a member of Kingston Yacht Club; 
Professional Institute of the Civil 
Service of Ganada, Ontario Associa- 
tion of Professional Engineers and 
formerly of Corporation of Land Sur- 
veyors of British Columbia. 


Stop Me if — 


The tramp entered the doctor's sur- 
gery. He looked. worried. 


“Doctor,” he said, “you've got to help 
me. I swallowed a sovereign about 
fifteen years ago.” 


“Good heavens, man!” ejaculated the 
doctor. “Why have you waited fif- 
teen years? Why didn’t you go to a 
doctor the day you swallowed the 
sovereign?” . 

“To tell the truth,” replied the tramp, 
“I didn’t need the money at the time.” 
rs * 

He was enlarging on the danger of 
modern food, and with a dramatic ges- 
ture he pointed an emphatic finger at 
& rather harassed-looking and inoffen- 
sive listener and demanded: — 

“What is it? We all eat it some 
time or other, yet it's the worst thing 


in the world for us. What is it? I . 


say: Do you know?” 

It appeared that the little man did 
know, for he replied in a husky whis- 
per: “Wedding cake]” 


Shocked by Slip in U. K. Morale 


Canadian Visitors to Britain 
Appalled at Grimness 
of Austerity 


‘ 

This grim picture of postwar life 
in Britain comes from an address by 
W. H. Clarke before the Toronto 
Canadian Club. Mr. Clarke is the 
new president of that Club and the 
manager of the Oxford University 
Press, Toronto, 


I have spent 14 weeks in England in 
the past 18 months. 

Returning to London after an absence 
of some years was sure to be an exciting 
experience but new and unexpected fac- 
tors combined to make my last visit 
even more memorable than the first. 

On my first visit after hostilities had 
ceased, I was aghast at the destruction, 
I marvelled that some of the corres- 
pondents had said that the devastation 
of London had been greatly exagger- 
ated. To me it was shocking and an 
infinitely saddening sight to see the 
wholesale destruction in Limehouse, 
Poplar, Battersea, the enormous swaths 
cut through the City, in one of which 
St. Paul's stood almost unscathed but 
entirely isolated. 

On that visit, despite apprehensions 
about the effects of the American loan 
and the restrictions on imports in order 
to conserve the precious American dol- 
lars, the people seemed to feel a great 
sense of relief at the cessation of hos- 
tilities, the lifting of the blackout, the 
release from years of service—military 
and civilian. 

But on this visit one was shocked and 
perturbed at the deteriofation in mor- 
ale. People generally are disturbed that 
so little has been done by way of re- 
building or even further tidying up of 
bombed. sites, beyond what was done 
at once during the war itself. They are 
irritated and exasperated at the restric- 
tions On repairs to their own property. 
They are not permitted even yet to spend 
more than 10 pounds per year on re- 
pairs or improvements. 

One hears incredible tales of the 
lengths to which bureauracy and red 
tape are hampering individual initiative. 


Like the case of a retired admiral who 
wanted to tear down his air raid shel- 
ter to make a chicken house, using his 
own materia and his own labour to do 
the job, but was refused permission, 

You who have shivered in English 
houses during a normal winter, you 
who have remarked to friends that you 
never felt so cold in your life as you 
did in England, would have had to find 
some more colourful way to describe 
your sensations this winter, for the cold 
and chilk was really unbelievable. 

Thousands of pipes were frozen, 
Most English plumbing is connected to 
pipes which run up the outside walls. 
The unhappy householders had to carry 
water in kettles and kathtubs, often 
from public taps blocks away. Small: 
wonder that people often told us that 
they hadn't had a bath in a month, 

To increase their misery, the gas and 
electric power was very low at all times 
and, as you know, electric power had to 
be cut off altogether petween nine to 
twelve and two to four in the afternoon. 
I marvelled, from personal observation, 
at how scrupulously this edict was car- 
ried out, 
of huge stores like Harrod’s and Sélf- 
ridge’s lit by flickering candles, and 
small ones at that, for there was a great 
shortage of candles, 

At the close of day these people would 
have to stumble out into the darkened 
streets, for the blackout was on again, 
As all of you know there is in Britain 
such a widespread loyalty to accepted 
authority by so large a proportion of 
the people that it hag come to be re- 
garded, and I think properly so, as a 
national characteristic, This loyalty to 
accepted authority holds good whether 
the people agree with it or not and 
however irksome the restrictions it im- 
poses upon them. 

As for food, the only people in Londoa 
or its suburbs today who can be said’ 
to be fairly well fed are those where the 
wife has a car and the time to go end- 
lessly from shop to shop queuing for 
something here and something there, 
giving her whole day to the job of pro- 
curing enough to provide three meals 
for her family. As one businessman 


said to me, “God help those who live 
in a bit of a room or a flat by themselves 
and have no one to fend for them’— 
and this applies equally to old and sick 
people and to families with small 
children. The lavish display of food- 
stuffs in Toronto almost frightened me 
on my return. 


The meat ration is entirely inadequate 
and the monotony of the diet pretty 
grim. On hotel menus such items as 
jugged hare, pigeon (I suspect Trafal- 
gar), pancakes with minced meat con- 
coctions are frequently found; fish is 
more plentiful than it was a year ago and 
is now definitely the safest choice. . 


Sir John Boyd Orr may say all he likes 
about the nutritional qualities of the 
bread but housewives told us it turned 
moldy the second day, It is a common 
sight to have your host at a restaurant 
produce a bag with a slice of bread in it, 
since bread is not served at luncheon 
or dinner except on request and as a 
gubstitute for one of the legally authoriz- 
ed three courses. 


To a visitor who knew that in a few 


One saw the amazing spectacle. weeks he would return to Canada on a 


swift comfortable ship with plenty of 
rich appetizing food and rooms heated 
and air conditioned, to hot baths and 
“abundant light, it was distressing to 
witness British austerities. As a matter 
of fact one had the feeling as the boat 
Rulled away from Southampton dock 
and one looked down at the crowds 
as if one were deserting one’s comrades 
in a fight... 

There is apparent a feeling of un- 
certainty about the future, about the new 
government ,and its far-reaching plans 
for nationalization. India,’ Palestine and 
the rationing and restrictions at home 
are blows to national pride less easy to 
parry after six years of war with its 
curtailment of ordinary activities. It is 
ho great wonder that two major evils 
‘have risen under such conditions. 1 
think the greatly increased use of tobac- 
eo and. the enormous vogue of popular 
betting are the direct results of nervous 
tension and may only be brought back 
to sensible proportions by a return to 
more normal living. 


What Others 
Are Saying 


Editorial of the Week 
Must Clear Up Tax Confusion 


(Ottawa Journal) 


The resignation of Mr. Frank Brown just a few 
months after he succeeded Mr. Fraser Elliott as 
Commissioner of Income Tax is 4 matter of deep 
public concern. Mr. Brown seems to have found, 
as Mr. Elliott found earlier, that the increase in 
income tax accounts, from a pre-war million to 
about five millions in wartime, plus the complexi- 


_ ties of the personal and corporation schedules, plus 


the special staff problems in a department dealing 
daily with mountains of figures, created a burden 
beyond his physical strength. 

It is argued in behalf of income tax that it is 
the fairest form of taxation because two persons 
in the same circumstances will pay the same 
amount, and that is true—if both are honest, if 
both follow the regulations exactly in preparing 
their returns, if both pay what they owe to the 
Government. However, in the lamentable short- 
comings of human nature, it is not possible to as- 
sume that nobody will cheat, and the temptation 
is all the greater when it is felt that it may be 
years before a return is checked by the officials 
or it may be never. 

Mr. Elliott did a ‘fine job of organization, but 
perhaps his greatest difficulty was the secu 
competent accountants for the work, and when he 
did get them, of helding them against tempting 
salary offers from the olitside, H 

It is quite clear the Income Tax Branch is so 
overloaded with work that confidence in the fzire 
ness of the whoie income tax system must suffer. 
That is neither Mr. Fraser Elliott's fault, nor Mr. 
Frank Brown's, but a situation which has grown 
up during the war and since the war. The re- 
sponsibility of clearing up the confusion ts, hcow- 
ever, the Government's, and the task must not be 
neglected. 


ng of 
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Other People’s Views 


WORLD TRADE WILL NOT RECOVER 
Europe recovers, points out the Montreal Star. 
“Fundamentally, all devends upon restoring the 
economies of the countries wrecked by war. The 
average wage-earner, the average employer, the 
average farmer of Canada is reminded that a 
settlement of the political and economic problems 
of Central Europe is basic to our own position. So 
long as European production remains subnormal, 
the ability of that continent to pay for commodi- 
ties bought-in Canada will remain impaired. How 
long will that take? That is another question no- 
body can answer. But, at the present rate of pro- 
gress, it is obvious that from three to five years 
must pass before the process can be called any- 
thing like complete. This, then, is the gap that lies 


between us and ‘normalcy.’ The bridging of it will 
not be easy. 


MUST LEARN TO BUY from those countries 
that buy from us, advises the Winnipeg Tribune. 
“As overseas production and shipping expand, 
Canadians will be called upon to show a high 
degree of receptivity to goods originating in over- 
seas countries. It is essential, if the Dominion is 
to maintain a high level of economic activity, that 
Canadian importers and Canadian consumers 
should favor goods originating in countries which 
are gocd markets for Canadian products.” 


BUYERS’ STRIKE TALK may do us good, 
thinks the Lethbridge Herald. “It will bring us 
down to earth. We will learn that everybody can- 
not .charge more without the consumer paying 
more—and all of us are consumers as wel! as pro- 
ducers. The big job now is to find the level at 
which the producers and consumers—who are us— 
should meet. It will take time and patience.” 


RAIN, NOT SNOW, makes the big crop in West- 
ern Canada, points out the Edmonton Journal. 
“Last winter’s heavy snows all.over the west do not 
necessarily mean big crops this summer. Too much 
of the moisture they contain melts and runs off in 
the first mild days of spring. The wide- “spread 
floods of the past fortnight provide too conclusive 
evidence of the run off.” 


IT ALMOST LOOKS, remarks the Vancouver 
Province ‘‘as if it would be too much trouble to 
mine coal much longer.” 
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The Provincial Roundup 


Manitoba Women Repudiate Reds 


T ° ° : | 
N. Ontario Asks Mine Tax Revenue 


The three provincial premiers who have still to reach agreement @ 
the Dominion summarized. their views, in budget week, m1 


with 


"3 
BOLLOWS: 


have not paid sufficient attention 


Angus Macdonald (Liberal, Nova Scotia): “Dominion proposals 


to the fiscal need principle . . . 


Full recognition of provincial autonomy would imply recognition of 


he provinces’ 
purposes.” 


desire to have fields of their own for taxation 


Maurice Duplessis (Union “Nationale, Quebec): “The battle now 
poing on between Ottawa and the provinces is not one to ensure 
moneys needed there (the federal ‘treasury), but one in the field of 
ideology, to try to centralize, to kill provincia] freedom and autonomy 


? 


it ls an evil principle to accept mcneys from another govern- 


ment, in return for being directed by it.” ; 
George Drew (Progressive Conservative, Ontario): “Ontario will 


enter into no separate negotiations . . 


. need for a general confer- 


nce today is greater than ever, and no satisfactory arrangement will 


be established by separate, secret haggling.” 
rr ene 


British Columbia - 
Halibut Race On 


The Pacific Coast halibut fleet | 
Was at sea once more this week: | 
300 vessels out of Vancouver, | 
200 from Prince Rupert; between | 
500 and 600 American craft, re- | 
Jeased by last minute settlement | 
of a union dispute at Seattle. The 
season's catch, set at 53 million} 
Ib. by the International~Commis- 
sion, was expected to be complet- 
ed within five weeks, a week less 
than last year; to net individual 
fishermen from $500 to $900, with | 
an additional $500 or more to be | 
picked up later in the Alaska) 
halibut area. 

Safeguard Investors? Th e| 
province was studying Quebec's 
mew securities law; might make 
it a pattern for similar legisla- | 
tion against “boilerhouse” stock 
sales here, officials intimated. 
(The Quebec law bans soliciting 
by telegraph, mail or telephone, 
inside or outside -the province, | 
and grants fraud victims the | 
Tight to sue for recovery). 

Boost Clergy Stipends: Told by | 
Bishop H. E. Sexton that the) 
clergy were “shamefully under- | 
paid.” British Columbia Anglican | 
Synod set a minimum stipend of 
$1.800 vearly (plus a rectory) for | 
all ministers of that denomina- 
tion the diocese, 
July 1. 


In 


effective | 


Alberta 


Biggest Tourist Year 


The province looked forward 
to a $20 million tourist season, | 
double last year’s record, when 
528.847 sightseers visited national | 
parks, spent $10 millions (unof- 
ficial estimates placed the 1946) 
tourist total at 700,000). To pre- 
pare for the influx, the Govern- 
ment planned a $13 million road- 
building program. Some obser- | 
vers believed that if the ‘Alaska | 
highway had been thrown.open | 
to tourists this year, Alberta | 
would have had a $50 million sea- | 
son; but lack of accommodation 
led Ottawa to rule otherwise (The 
Financial Post, Apr. 12). 


of an unqualified teacher, Alber- 
ta Teachers’ Association declar- 
ed, reporting a shortage of be- | 


tween 1,400 and 2,000 properly | 


qualified. instructors. The Asso- | Goubt that such a plea would get 


ciation also asked: increase in | 


minimum salary from $1,000 to | 


$1,500 (previously rejected by the | 
legislature); assumption of at | 
least 50° of education costs by | 
the province: expenses incurred | 
by teachers “for professional ad- | 
vancement,” to be deductible | 
from taxable income. 

2 * > 


Saskatchewan 
Socialize Gas? 

The province was debating en- | 
tering the natural gas field, in- | 
stalling a main pipe line from | 
Lioydminister wells to Saska- | 
toon, North Battleford and other 
centres; would probably take | 
the step, Reconstruction Minister 
Sturdy stated, if assured of a/| 
20-year supply. Either the prov- | 
ince or the municipalities might 
control distribution and sale of | 
appliances, as well as of the gas 
itself. : 

Declined with Thanks: Regina 
Public School Board politely but! 


| Housewives 


| rushed to resign, saying they had 


| ident of the Housewives’ 


| session. 


| representation 


| was suspended by his party, for 


| Flonners were admittedly irked 


‘ed for a highway linking them 
| with the south; but the Board of 
Ask More Teachers, More pay: | : : 

Gna out of avery sevin clan | Trade emphatically denied that 


rooms in Alberta is in the charge | Parlier reports had hinted at a 


| petition to Ottawa, to transfer 
| the district back to Northwest 


firmly declined an education 
department offer to supply class- 
rooms with specially-built radio- 
phonographs (The Financial Post, 
Mar. 8). Members agreed ‘t 
would be inconsistent for the 
board, after taking out insurance 
with the Government only under 
protest, to accept the phonograph 


| offer; instructed the schon] su- 


perintendent to obtain quotations 
on sets elsewhere. Meanwhile, 
Education Minister Lloyd report- 
ed sets supplied to 20 schools, 
with applications received for | 
more than 40 others. Cost is $80, | 
less a 40% grant for the first set 
installed in each school. 


Manitoba 


Housewives Said Duped 


The _ province’s Consumers’ 
Association, which 
had lobbied intensively against 
living costs, appeared to be 
crumbling under charges of Com- 


munist control. Many members 


joined in the belief the organiza- 
tion was strictly non-political. 
Others @enied the charge, al-| 
though admitting that the As- | 
sociation president and other ac- 
tive members, were Labor Pro- 
gressives. (In Calgary, the pres- 
and 
Consumers’ League also resign- 





| ed). 


In CCF Doghouse: Berry Rich- 
ards, MPP, The Pas, faced the 
threat of’ CCF discipline for the 
second time, after denouncing 
“American imperialism” during 
the dying hours of the legislature 
S. J. Farmer, party 
leader, repudiated the blast: “it 
ignores Soviet dictatorship; is a 
distortion of the facts, and a mis- 
of CCF foreign 
policy.” Two years ago, Richards 


criticizing its policies and prov- 


incial leadership; was later re- 
instated. 


Flin Flon Not Seceding: Flin 


that the province hadn't budget- 


any secession move was afoot. 


Territories jurisdiction; but dis- 
passionate observers voiced 


even to first base. 


, 


Ontario 
Northern Ultimatum 


Premier George A. Drew head 
until Thursday of this week 
(May 8) to award Northern On- 
tario towns “a fair share” of | 
mining taxes collected by the | 
province. If he did not, spokes- 


| men for the Association of Min- 


ing Municipalities talked of 
chartering a specig! train, and of 
sending hundreds of northerners 
to Torento with a protest “which 


| might force action.” As “a fair 


share” of revenue, they suggested 


| $500,000, in place of the present 


$150,000. At the same time, muni- 
cipal leaders (Reeve Ann Ship- 
ley of Teck Township, Mayor 
Emile Brunette of Timmins) 
agreed that “secession is not the 
answer” to the grievances of the 
north. 


Turf Strike?: The strike fever | 


had spread to the sport of kings, 
and as a result, pari-mutuels 
would not click, after all, at To- 
ronto’s historic Woodbine Park 
this week. Faced with a demand | 
from the Horsemen’s Benevolent | ~ 
Protective Association, for $1,500 | ~ 
purses, the Ontario Jockey Club | | 
called off the Greenwood Park | 
race meet, scheduled to open the 
Canadian racing season on May 


9; and fate of the OJC’s own: mee 


meet hung in the balance early. 


this week. The club offered min- 
imum purses of $1,200, and stres- 


sed that this represented an in- | 


crease of 70% in five years. Horse- 


men offered to compromise on | 


$1,350. 
Pick Your ’Ism: Spokesmen for 
three assorted varieties of 


ideologies, voiced their views in | 


Toronto on the same day. Tim 
Buck (Labor Progressive): “A 
new social order is sweeping 
Europe; the political world that 
existed before the war is gone; 


the period of the greatest devel- | 
past.” T. C. Douglas (CCF): “If | 


opment of capitalism is long 


the Labor movement here got 


into politics the way the western | 


farmers have, it could elect a 
people’s government in Ontario 
in five years.” Solon Low (Social 
Credit): “It should be the para- 
mount responsibility of the gov- 
ernment to lay down a monetary 


policy by which a balance may be | 
con- | 


maintained between mass 
sumption and mass production. 
A contented populace is not easy 
prey for Communist agitation.” 


Quebec 
Keep Newsprint Stable 


Canadian paper mills should 


| not attempt to recoup themselves 


for past hard times, by imposing 
“exaggerated” newsprint 


| now, Premier Duplessis warned; 


said too high charges “would up- | 


set the economic balance between 
productior anc consumption, 
which would be contrary to the 
interests of the province.” Du- 
plessis contended Quebec mills 


should give priority to’ news- | 


papers of the province, then sec- 


d priority to other Canadian | 


papers. 


DOUGLAS W. AMBRIDGE 


of.Toronto has been named a 
director of Canadair Ltd. 


| or board, of children living at a 


‘Star Gazing, Carving, Models| 


Shown by Engineer-hobbyists 


Few or no bird stuffers, butter- 


| fly chasers or matchstick model- 


'lers appear in the ranks of Can- 
ada’s professiorral engineers. But 
| the first hobby show of.the Engi- 
| neering Institute of Canada—in 
| conjunction with EIC’s diamond 
jubilee meeting in Toronto this 


i | week end—represents just about 


| every other field in the arts and 


: | crafts gamut. 


The novel exhibition brought 


+ | 165 items from 40 members and 


is winning a degree of audience 
interest apparently assuring repe- 


~ Western Groce. 


Sales Hold Up 


Sales of Western Grocers Ltd. 
| for the first quarter of 1947 are fully 


: ~~ | up to the high level of a year ago, 
| cluding payment for conveyance 


W. P. Riley, president and general 
|manager, told shareholders at the 


distance from schools. “Unless we | annual meeting last week. 


prices | 


|ean get good, qualified teachers, 
| all else fails’ Blakeny insisted. 


cancer diagnosis clinics through- 
out the province, providing free 
tests for suspected sufferers, was 
to be the Government’s latest con- 


tribution to the anti-cancer drive. | 
Chief difficulty, Health Minister | 


For the remainder of the year the 
| prospect is uncertain. For the com- 


Free Cancer Tests: A chain of | Pay, a favorable factor is the sound 


financial position of the people in 
the West. An unfavorable factor 
is the trend toward the higher costs, 
|coupled with the consumers’ ten- 
dency to shy off as prices move 
upward, Mr. Riley said. 


Sales in 1946 in dollar value were 


McGrand stated, would be in ob- | up to a new high but part of the 
_ taining qualified staffs for the | increase came from price advances, 


establishments. 
os 


Nova Scotia 
His Excellency, LL.D. 


A descendant of the man who 
once owned Nova Scotia, 
who gave it its name, was to be- 
come-an LL.D. of Dalhousie Uni- 

| versity next Tuesday—Harold 
Rupert Leofric George, Viscount 
| Alexander of Tunis. (Sir William 
| Alexander obtained a grant from 
King James I, to Jand which now 
makes up the bulk of this prov- 
ince, and renamed it Nova Sco- 


monies, the \ Governor-General 
| planned a holiday in the Cape 
| Breton highlandcs,, golfing, fish- 
ing and probably painting (at 
which he is an amateur of some 
| distinction). 

White Elephant Coal 
| Legislators cited an argument 


Securities Law Hit: Amend-| 28ainst nationalization of. mines; 


ments to the Securities Act ham- | 
the | 
financing and opening of mines, | 


per, rather than facilitate, 
Henri Drouin, Liberal, 
E., charged; said more favorable 
legislation in Ontario was at- 
tracting many mining companies 
there, “where they know what 
they can expect.” Premier Du- 
plessis replied that Quebec, once 


last in Canada in mining, had | 


now climbed to second place, and 
that closer regulation was neces- 
sary. 

Ask More Federal Jobs: 
Legislative Assembly 
mously (58-0) 
federal civil 


-unani- 
service jobs 
injustice which victimizes 


minority in this 
French-Canadians, 50% 


the 
country.” 
of ‘the 


Dominion’s population, made up| 
only 12% of the civil gervice, and | 
this mainly in the lower ranks, | 


the House was told. “Inconceiv- 
able, intolerable” said Premier 
Maurice Duplessis. Liberal Lead- 


Abitibi | 


The | 


demanded more | 
for | 
French-Canadians; protested “the | 


the  provincially-owned 
elephant Inverness mine on Cape 
Breton’s west coast, operated for 
| years at a loss ($192,642 in 1946), 
and repeatedly offered for sale 
for $1 to any private operator. 
Several urged closing of the pit, 
| strikebound now, but normally 
employing about 150 men. CCF 
one Liberal urged continued 
government operation. 

Rap for CNR: Labor Minister 
Lauchlin Daniel Currie fired a 
blast at the CNR’s maritime serv- 
ice; “the worst-equipped in the 
| world”; said the 290-mile run be- 
tween Halifax and Sydney takes 
longer today than when the road 
| was first built 70 years ago. “Sit- 
| ting out here on the edge of no- 
| where all our lives, we've stood 
' about enough” Currie opined: “If 
the men operating the line were 
in charge of its policies, there'd 
be great improvement in a short 
ime.” : 

New Tourist Hotels: The prov- 





er Adelard Godbout endorsed ‘the | ince planned to aid construction 


motion, but pointed out that the 
ratio of English-speaking em- 
ployees in Quebec's civil service 
was even lower. 


New Brunswick 
Aid For Education 


The province need no longer 
be ashamed of its salary sched- 
ules for school teachers, said 
Education Minister C. H, Blakeny, 
outlining an extensive program 
in aid of education; minimum 
salaries of $1,100 (a $300 in- 


crease) for first class teachers, | 
raises « for | 
others; establishment of a teach- | 


and proportionate 


ers’ college, with co-ordinated 
model school departments; finan- 
cial aid to school districts, in- 


i 


FRANKLY, I’M THE 
_ OUTDOOR TYPE ... 
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Like most people, 


every day —‘where | am exposed 
repegiedly to Poster Advertising. 


If you are seeking to reach people 
like me with your message. 
remember that Posters are where 


we are. 
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‘| operating costs, for search parties 


— 


lof at least two new hotels, at 
| Truro and Amherst, and possibly 
la third at Baddeck, designed 
| principally to cater to tourist 
trade, Industries Minster Harold 
Connolly announced. In place of 
loaning money for improvements 
and extensions to existing tourist 
| resorts, the province would pur- 
| chase “a certain proportion” of 
| the bonds and stocks of new pro- 
| jects.” ) 

} 


| Prince Edward Island 
| Flood, Frost, Strike 

Early May frost and floods laid 
a crippling hand on maritime 
| communications. Telegraph and 
| telephone circuits between the 
| Island and the mainland were cut, 
| as ice-laden wires fell; and sev- 
eral power lings west of Char- 
lottetown went out of commis- 
sion. (In Halifax, heavy rains 
| swamped basements and halted 
streetcars; in the northern An- 
napolis Valley, heavy damage to 
new homes was reported). 


Sell Market. Building? Char- 
lottetown city council pondered 
an offer from the Dominion 
Government for the Island capi- 
tal’s massive stone market build- 
ing, its site sought for a $1,5 mil- 
lion federal public building. 
Some councillors favored a new 
site for the market place, but 
would convert the present build- 
ing into civic offices and retail 
stores. They contended a site 
could be provided for the federal 
building, by demolishing a group 
of ramshackle wooden structures 
on a nearby corner, 

Air Map of Maritimes: Possibly 
the first of its kind in Canada, 
the Maritime Aviation Associa- 


tion (members are operators of | 


private flying schools, dealers in 


| aircraft, etc.) concluded a two- 


day conference in Charlottetown. 
Under the direction of President 
Orville. B. Pulsifer, Halifax, the 
Association planned to prepare an 
air map of the Maritimes showing 
location of airports and service 
facilities; agreed to provide air- 
craft free of charge, except for 


for any member forced down; ob- 
jected ‘to increased rates for 
hangar rentals at Department of 


and | 


tia). After the convocation cere- | 


Mine; | 


white | 


leader Russell Cunningham and | 


“hi 


| Transport fields, and to the fede | 


eral 15% 
other than 
flights. 


| 


tax on charter flights, | 
student iene 


|Mr. Riley said in discussing the 
}earnings and balance sheet, “The 
percentage of gross profit was ap- 
proximately that of the previous 
|year.” Net profit percentage from 


‘trading showed a slight improve-| 


ment. 


| The greater sales volume was re- 
iflected in the e¢ ventories and in 
| the obligations of customers owing 
the company. “While the merchan- 
dise carried at the year end was 
higher, nevertheless it is not out of 
proportion to trade demands,” Mr, 
Riley stated. “Also, the customers 
accounts receivable were, and are, 
in excellent condition.” 


Purchase of a new building in 
| Winnipeg and cost of alterations, 
account fer the higher investment 
in fixed assets, Mr, Riley stated, 
As the building was not completed 
until March, 1947, there were some 
|further disbursements on it this 
| year. 

Referring to subsidiaries, Mr, 
Riley stated, “With minor variations, 
the sales and trading experience 
of your company’s subsidiaries 
closely corresponded with that of 
| the parent company in gross ‘profit 
land expenses and net profit. Each 
|of the four subsidiaries earned net 
profits, However, their earnings 
| have not been incorporated in your 
;}company's statement, and are not 
|represented in it, otherwise than 
| by dividends received from the sub- 
| sidiaries as shown.” 


tition, possibly expansion and in- 
vitation to public attendance. 
Paintings, sketches and pictorial 
photographs are dominant. But 
many entries are off the beaten 
track. Examples: 


Oddest Small cask carved 
from New Zealand fossil wood 
believed 50,000 years old. Astro- 
nomical telescope with six-inch 
reflector. Pair of sporting rifles 
richly engraved in the manner of 
200 years ago by a metallurgical 
engineer. 

Bulkiest—Six-foot model of an 
A-class sloop-rigged sailing craft. 
Model of a. municipal incinerator. 

Smallest—Leather billfold in- 
tricately hand tooled. Color photo 
stereopticon slides 2 in.'x 2 in. 

Not to be outdone by fellow 
members of the Institute, Chair- 
man P. J. Croft of the exhibition 
committee—an electrical engineer 
with Canada Wire & Cable—is 
showing examples of the camera 
art which has won him 15 awards 
at international salons. 


Fittings Ltd. Operations 
Are Ahead of 1946 


Operations of Fittings Ltd., Osha- 
wa, Ont., in the c t. year are 
running ahead of similar 1946 
period, A. G, Storie, president and 
general manager, told shareholders 
at the annual meeting. 

Demand continues in excess of 
supply and despite the raw materi- 
als and supply situation, production 
has been well maintained. Capital 
expenditures this year for additions 
— improvements will be above 


For Sale 


The ability to create and 
the facilities to produce 
effective advertising in 
all media, 


Inquiries invited from 
those having authority to 
make decisions. 


at anki 


ADVERTISING | 


COUNSELLOR 
330 BAY ST. - TORONTO 
ADELAIDE 3762 
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J. A. WILLOUGHBY 
City and Country 
WEAL ESTATE 


eat 


- ESTABLISHED OVER 40 YEARS 


CUSTOMS, TRADE & TAX 


CONSULTANT 


GORDON E. HOOPER 


Formerly. of the Depariment of National Revenue 


3 * 


295 METCALFE ST., OTTAWA. ONT. 


A First Mortgage Bond 


Yielding 4’ 


A secusity which is particularly interesting 
in the current market is reviewed in our 
“Investment Suggestions” for May — the First 
Mortgage Bonds of British Columbia Forest 
Products, Limited, presently yielding 4%. 
Position and prospects of this progressive 
West Coast lumber company are analyzed 
and investors will find the report 
well worth studying. “Investment 
Suggestions” also contains a selected 
list of bonds and stocks, diversified 
to meet varying investment needs. A 


copy will be sent to you on request. 


 W.C. Pitfield & Company, Limited 


MONTREAL 


Halifaz Moncton Saint John 


Ollawa Cornwell Tare 


Stl to develop 


a corrugated box for BABY CHICKS 


Nw 


Before a dependable method of shipping baby chicks had been discovered, 
hatcheries were limited to cash and carry gales. Losses in shipments were 
too great to be profitable, Hinde & Dauch developed the first corrugated box 
for chicks, Response was immediate and sales rapidly increased, Today, 
hatcherymen ship day-old chicks across the continent in H & D chick boxes 


... with little or no loss. Many guarantee 100% “live delivery.” 


LOOK TO 


Hinde & Dauch’s “firsts” in corrugated packaging have also aided the 
canned food, chinaware and glassware industries . . . the paint, furniture 


and allied trades. And, as other H & D “firsts” are developed, industry will 


FOR PACKAGING 


continue to benefit through lower packaging and shipping costs, reduced 


loss from damage in transit, and from greater sales and economy.in distri- 


“firsts” 


bution. Hinde & Dauch Paper Co. of Canada, Ltd., General Offices, Toronto. 


HINDE & DAUCH - Authority on Packaging 


\ 


MILLS AND FACTORIES ARE LOCATED AT TORONTO * TRENTON © MONTREAL 





Ontario Steel 
Products Co. 


Manufacturers of 


Automobile 
and Truck 
Chassis Springs, 
Bumpers, Axles 


w 


Chrome, Nickel 
and Copper 
PLATING 


Chromarding 
(Hard Chrome Plating) 


* 


PLASTICS 
Extruded and 
Moulded 


* 
Springs and Axles 
for Horse-drawn 
Vehicles 


BCK'”W 


BC’)—>jp’*C{#@§$#OHOC'C 


B—CWW’Wwiiws 


WG 


BDC—'W’W 


BCWwai 


WN 


XQyWwrs&«r@s@«l 


BCK'W 


CHATHAM OSHAWA 
GANANOQUE 
ONTARIO 


~ PHOTOSTAT | 
» PRINTS 


ADEL. 3441 
OMMERCIAL PHOTOPRINTS LID 
94 Adelaide St. W. 


‘Canadian’s Process Plan| 


May Cut Turbo-Jet Costs 


* A Toronto consulting engineer 
has designed a new machine 
which may revolutionize the pro- 
duction of turbo-jet engines and 
stimulate application of the new 
power plant to broad industrial 
uses. 


The machine promises to sup- 
plant slow and costly methods of 
producing turbine and compressor 
blades with a mass production, 
technique which will slash costs 
and reduce time required for de- 
livery. At present it takes a high- 
ly specialized factory six months 
to make a set of blades for a 
single engine and each blade costs 
about $20 to produce. Tremendous 
overhead costs have led fabrica- 
tors to require minimum orders 
of 10,000 blades at that price be- 
fore they go to work. © 

Morley Lazier, Toronto consult- 
ing engineer who has followed jet 
propulsion developments avidly 
since the new power plant first 
came off the drawing board, be- 
lieves he has found the answer to 
this. production riddle. With a 
machine of his own design, he ex- 
pects to produce both turbine and 
compressor blades on a mass pro- 
duction basis. 

Details of the machine are 
closely guarded, pending patents, 
but Lazier reports that an entire- 
ly new principle of production is 
involved, requiring neither ex- 
ceptional pressures, costly dies 
nor long preparation time. 


Has Quick Change-over 


Blades of any desired size can 
be turned out in minutes and the 
machine can be changed over to 
new sizes in an hour or less. 
Lazier believes he has attained 
the double goal of mass produc- 
tion and high precision. One im- 
mediate effect he expects is an 
immediate and sharp reduction in 
blade costs and delivery time. 
Another is stimulation of turbo- 
jet design. 

“At present an engineer de- 


signs a motor and builds it,” 
Lazier explains. “If it isn’t exactly 
right, he must wait six months 
while a new set of blades is being 
made. This machine will turn out 
blades so fast that such delays 
can be reduced to a matter of 
weeks or even days. Further, 
when you consider that each 
turbo-jet motor needs upward of 
1,000 blades, you.wcan see that 
even if the cost is only cut to, say, 
$10—it can make a tremendous 
difference in the ultimate cost of 
a turbine or turbo-jet motor. We 
think we can bring costs down 
even further than that.” - 


Two Sets of Blades 


The blades are used in two 
phases of turbo-jet operation. One 
set, made of light alloys, goes into 
the compressor. Air is sucked 
through the plates into the com- 
bustion chamber, while pressure 
is being built up. After the fuel 
has been fired, the hot gases speed 
through another series of turbine 
blades, impinging on them to 
drive the turbine. Because of the 
intense heat generated, these 
blades must be able to stand high 
temperatures. They are usually 
made of alloys of refractory 
metals such as chromium, nickel, 
steel and cobalt. 


Both compressor and turbine 
blades are currently manufactur- 
ed in one of several ways—by 
casting, machining, forging or by 
an extremely high pressure press 
procedure known as “coining.” 
The first three methods are natur- 
ally slow and laborious, particu- 
larly since the metals used are 
so hard to work. In the “coining” 
method the metal is subjected to 
tremendous pressure and the 
blades formed while it is in a 
plastic state. But making the dies 
for this job alone is a big prob- 
lem, and while it is excellent for 
the production of large quantities, 
fabrication of small lots of blades 
is not economical. 


h’s the Gardener's patient skill that produces the perfection of an Orchid...ond it's 
patient “Quality-Testing” that gives you “cigarette perfection” in Sweet Caps. 
YES | Perfection...Check ¥ gives yoo final result of mony porfections . : 
Before you light-ep a Sweet Cap, draw on it, and note the clean fresh teste, 
the result of “quality-testing”, step by step, from plantation to you. 

“The purest form iA which tobacco can be smoked" 


SWEET CAPORAL 


CIGARETTES 


See how pertect a post-war cigarette can be 


“Be sure it's a 
Stetson, and You Buy a 
Good Hat” 
_._ Ro Stetson lightweight... 

“Playboy” Style... at $10: 


... for example, this 


is one 


ef many smart new Stetsons for 
Spring 1947. Other Stetsons from 
$8 to $20. 


> STETSON = 


(fe a ee 


WORLD 


foeouUsS HAT 


JOHN BOYLE 


has been appointed vice-presi- 
dent of Wm. B. Bate Co., 
Toronto. 


New Directors 
For Canadair 


MONTREAL (Staff) — Eight 
Canadians were named this week 
to the new board of directors of 
Canadair Ltd., Canadian aircraft 
subsidiary of Electric Boat Co. 
of New York. Names of the 15 
new directors were announced by 
John Jay Hopkins, chairman of 
the board and H. Oliver West, 
president. The new directors are: 

1. Douglas White Ambridge, 
Toronto, president and general 
manager of Abitibi Power & 
Paper Co., and president of Prov- 
incial Paper Ltd., and of Polymer 
Corp. 

2. J. P. Emile Collette, Mon- 
treab president of Associated 
Textiles of Canada. 


3. Benjamin William Franklin, 
Montreal, who was until recently 
president of Canadair. 


4. Joseph Hendrix Himes, 
Washington, D.C.; president of 
Joseph H. Himes Co., a director 
of Electric Boat, and a special 
partner of Merrill Lynch, Pierce, 
Fenner & Beane of New York 
City. 

5. John Jay Hopkins, New 
York and Washington, D.C.; vice- 
president, a director and mem- 
ber of the executive committee of 
Electric Boat. 

6. Henry M. Marx, New York 
City, member of the law firm of 
Paine, Kramer and Marx. 

7. Otto Marx, Sr., New York 
City; senior director and a mem- 
ber of the executive committee 
of Electric Boat. 

8. Air Vice-Marshal Frank S. 
McGill, Montreal; secretary and 
a director of Dominion Oilcloth 
& Linoleum Co. 

9. T. Rodgie McLagan, Mon- 
treal; vice-president and general 
manager and a director of Cana- 
dian Vickers. 

10. Lt. Col. W. Eric Phillips, 
Toronto; president of Duplate 
Safety Glass Co. of Canada, of 
Research Enterprises Ltd. and 
of W. E. Phillips Co. 

11. Air Vice-Marshal Adelard 
Raymond, Montreal; vice-presi- 
dent and managing director of 
Queen’s Hotel, Montreal. 

12, Thomas Albertson Scott, 
New York City; a director and 
member of the executive commit- 
tee of Electric Boat Co. and chair- 
man of the board of Merritt- 
Chapman & Scott Corp., ship 
salvage, marine and industrial 
contractors. 

13. Lawrence York Spear, New 
London, Conn.; president, direc- 
tor and member of the executive 
committee of Electric Boat Co. 

14. Henry Randolph Sutphen, 
New York City; executive vice- 
president, a director and chair- 
man of the executive committee 
of Electric Boat Co. 

15. H. Oliver West, Montreal; 
president and general manager 
of Canadair and ja director of 
Electric Boat .Co., formerly with 
Boeing Aircraft Co. 


CSL May Get 
Freight Boost 


MONTREAL (Staff)—Outlook 
for Canada Steamship Lines Co. 
is definitely improved over this 
time last year, President W. H. 
Coverdale told shareholders at 
the annual meeting. Increased 
quantities of coal, grain, and ore 
will assure increased tonnages 
for ships this year, he stated. 

Rates of bulk shipments have 
increased about 25%, following 
lifting of the price ceiling on bulk 
freight on inland waterways. 
Rates on package freight are 
governed by the Board of Trans- 
port Commissioners, which is 
now conducting a hearing on rail- 
way freight rates. Mr. Coverdale 
stated that should the railroads 
be granted an increase, it is un- 
derstood water carriers of pack- 
age freight will also be allowed 
one. 

Hotel and passenger service 
operated at capacity last year, 
but losses in other departments 
resulted in net profit being sub- 
stantially reduced. Mr. Coverdale 
added that the large increase in 
surplus account came from nonés 
recurring items including sale of 
steamships and securities. 

Lack of materials is still de- 
laying company’s proposed con- 
struction program, the president 
stated, leaving the question of ad- 
ditional ships still unsettled. Two 
new directors were added to the 
board, C. Gordon Cockshutt, 
chairman. and president of Cock- 
shutt Plow Co. and W. A. Mur- 
phy, a director of the Imperial 
Bank. 
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ble “One Ton Truck the Air” 


PRICES, INCLUDING STANDARD EQUIP. 
MENT and PROPELLER, bet EXCLUDING 
ENGINES 


Seaplane....sscesesssees 
Skiplane....csescesserees ; 


W R1340 Engine. 
P ivi ies bk. oeee 


Pa&WR1340Engine (New) 9,830 


$29,000 
34,000 


50,360 at your request: 


(Prices whject techange without metict) 


EFFICIENT... ECONOMICAL 


An estimated COST PER TON MILE of only $0.156 indicates the 
real economy of this rugged and reliable utility plane with its net 


payload of 2,000 pounds. Other equally significant figures on oper- 
ating costs are available in handy brochure Siiag gi flee 


gladly mailed 


FOR CARGO OR PASSENGERS—The Norseman aircraft has proved 
its dependability and versatility in performing many exacting tasks 
—from forest patrols and crop dusting to air ambulance and pass- 
enger feeder line service, It was chosen for use with the Byrd Ant- 


arctica Expedition; across this continent it is serving Government 
Departments, fleet owners and private individuals. 


on FLOATS 
or WHEELS — 
or SKIS! 


CONVERSION -KITS are available for owners of the USAAF-C 64 so 
they may convert to the Norseman V with its extra 500-Ib. all-profit 
payload; or the C-64 aircraft may be flown in to us for conversion. . 


NOW AVAILABLE FOR IMMEDIATE DELIVERY—subject to prior sale 
or commitment. Full particulars, performance data and illustrated 
catalogue gladly supplied on request. 


CANADIAN CAR AND FOUNDRY COMPANY LIMITED 


Atrenaft Diuiston 


ONTARIO SALES OFFICE: 
Royal Bank Building, Toronto, Onta 


y 


Mts s VAAL GZ mn K | 


x 


NO FAIR WEATHER FRIEND is he, King the most versatile form of transport ..: 
Coal, dispenser of heat, electric lig ‘motor trucks. And alert to the new effi- 
and power. Essential to trans on. a ucks exactly suited tothework 
Important to health,asa . _. 

chemical source of new drugs: 
Even to beauty, as an ingred- 
ient of cosmetics! Because 
coal is so versatile, the in- 
dustry is a principal user of 


4 ly selected, properly main- 
p tained and fiysmended, 
_ they are precision tools of trans- 


"they perfotm, this progressive 
fnduy uses many types of 
. Super Power Whites. Correct- 


621 CRAIG STREET W:; MONTREAL 
* 


ary 
ene 


WESTERN CANADA: 


MacDonald Bros: Aircraft Led 


Stevenson Airport, Winnipeg, Man: 


re 


ng Coal 


a 


] More then 200,000 useful, coal-derived 


product: 
a, 336 from sulfa drugs to colorful plastics and 
beneficial 


industrial and farm chemicals; ;: be} 
coal serve ws better than ever before. As research 
continues to explore new realms af coal chemistry, 
countless mew products will take their places is 


eur daily lives 45 wondrous ways to better living, 


rtation. These three factors are the 


asis of The Continuing Control System 
of Truck Management. Your White Rep- 
resentative will gladly explain how this 


System can be appli 


to your business. 


THE WHITE MOTOR COMPANY 


OF CANADA LIMITED 
f Factory at Montreal 
Branches: Montreal e Terente © Wisnipeg 
Calgary © Vancouver 
Sales & Service Centres in principal cities 


FOR-MORE-THAN 45 YEARS THE GREATEST NAME IN TRUCKS 


t 





G.E. LESLIE & CO. 


STOCK BROKERS AND GENERAL INVESTMENT DEALERS 


MEMBERS: 
Montreal Stock Exchange Montreal Curb Market 


> 
Montreal and Toronto Ticker Service 


Read Office: Royal Bank Building, Montgeal 


BRANCHES: 
Hialifaz, N.S. Sydney, N.S. Saint John, N.B. 


Private wire connections with the Maritime Provinces and New York, 
Toronto and other leading financial centres, 


Moncton, N.B. 


A COMPLETE FINANCIAL SERVICE 


We offer complete facilities and 
personalized service regarding 
investment and underwriting. 


Burns Bros.c Denton 


LIMITED 


244 BAY STREET, TORONTO 
PHONE AD. 


437 &T. 2 T., W., 
AD. 9371 ro A lemma 


@® 


“We execute orders on all exchanges. 


‘Commission Basis only, 


BarnsBros.s Company 


Members The Toronto Stock Exchonge 


$44 BAY 


» TORONTO 
PHONE 


437 ST JAMES ST., W., MONTREAL 
AD. 9371 PHONE PL. 3932 


yo =FLUCTUATION= 


The more speculative the 
nature of a stock, the greater the risk of 
price fluctuation. Thus, when stock 
speculation is considered, the ultimate 
in investigation should be done—the 
known factors weighed against the possi- 
bilities and the risks considered with 
telation t6 possible gain. ez 

Consult us regarding the investment of 
speculative capital. You will find our 
ability to compile essential facts on all 
investments of real benefit. 


‘| area, Man. 


Oster, Hamaonp « Nanton 
os 


| t 


U.K. Conserves 


Canad'n Credit 
Pays In Pounds 


By BLAIR FRASER 


OTTAWA — Finance Minister 
Abbott said in his budget speech 
that Britain is now paying for 
some Canadian goods “in sterling 
which we can and do convert into 
U. S. dollars.” 

This doesn't mean a solution 
has been found for either the 
British dollar position or our own. 
Boiled down it means only that 
Britain will now lean more heav- 
ily on her American credits than 
on Canadian, which had been run- 
ning out so fast that they would 
have been used up by November. 

One of the obligations Britain 
assumed, under the terms of the 
American loan, was to make ster- 
ling convertible into other cur- 
rencies by July 15 of this year. In 
order to start the process gradu- 
ally, the British bekan last Janu- 
ary to pay for some of their 
Canadian purchases in sterling 
convertible in New York. 

But the only ultimate resource 
Britain has, for the U. S. dollars 
to pay for these pounds, is the 
American loan. Her net exchange 
position continues pretty bleak, 
so the relief to Canada, though 
considerable on this year’s ac- 
count, is strictly temporary. 

Observers here put more weight 
in judging Canadian exchange 
policy, on what Mr, Abbott said 
about prices and consumer de- 
mand. Under present conditions, 


he pointed out, a 10% change in| 


prices—occasioned by devalua- 


tion of the Canadian dollar—_| 


would have little or no effect on 
the volume of Canadian pur- 
chases from the United States. 

This is taken to imply that 
devaluation, if it does come, will 
come only when consumer buy- 
ing power is a good deal lower 
and hunger for goods at any price 
has slackened off. 


Reitman’s Plans 


Public Offering 


MONTREAL (Staff) — A public 
offering of 21,250 5% cumulative 
sinking fund redeemable $20 par 
preferred shares of Reitman’s 
(Can.) Ltd. has been announced by 


G. E. Leslie & Co. Offering price | 


is $20 a share and each preferred 
share will carry a bonus of one 
fifth of a common share, Dividends 
will be at the rate of $1 a share 


yearly. A sinking fund of 20% of | 
net earnings, subject to certain con- 


ditions, will be used for redemption 
of the stock. 

Reitman’s (Can.) Ltd. was incor- 
porated in April, 1947, and has ac- 
quired all the outstanding capital 

| stock of Reitman’'s Inc., Reitman’s 
(Ontario) and Reitman’s (Quebec). 
Reitman’s started in 1924, now oper- 
ates a chain of 24 stores. 

Net. profits available for divi- 
dends for the six years ended Dec. 
31, 1946, computed at the tax rates 
applicable in each of these years, 
averaged $49,823 annually or $2.34 
a share on the outstanding pre- 
ferred shares and after preferred 
dividend requirements, 47 cents a 
share on the common stock. 

LAKE FORTUNE GOLD MINES 
staked 71 claims in the Lynn Lake 

in 1946 in conjunction 
with Bankfield Consolidated Mines 
and Towagamac Exploration Co. 
\The property is being sold to Lyn- 
bar Mines for a vendor interest. 


“| No economic ore bodies were locat- 


ed in development of the Caywood 
group in 1946. ‘ 
Current assets were $746 and lia- 
Dilities $20,411 at Dec. 31. Invest- 
ments in listed and unlisted secur- 
ities were carried at cost of $285,856. 


ne Clamior for Information 


was never so great 


as it is today! 


@ From all over Canada, letters from retailers tell of 


their need for information. Scores of queries every day, 


ask for more details about the products they sell, and the 
~ firms that make these products. 


Every query indicates a potential sale. More 
important, it represents the many dealers 
who did not enquire—sales lost or transferred 
to some other product. Today, Canada’s re- 
tailers have to know the facts about their 
merchandise. 


Your most effective way to keep your dealers and whole- 

: salers constantly informed is the Maclean-Hunter Mer- 

~ ehandising Newspaper serving your specific field. The 

- readers who flood our mail with questiqns can make more 
sales fdr you. 


AN 
INFORMED 
DEALER 1S 
YOUR BEST 
SALESMAN 


Contact our Toronto or Montreal office for rates and information about the Merchandising 


Newspaper serving your field. 


VLC MLL Ld 
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Canadian Grocer * Drug Merchandising 
Canadian Paint & Varnish Magazine ° 

Canadian Bookseller ° 


General Merchant H 


Canadian Stationer 


Painting and Decorating Contractor 
Men's Wear Merchandising 


ee roe oe TE, Le 


EWSPAPERS 


Company Limited 


| 


ardware & Metel and Electrical Dealer 
* L'Epicier * Le Prix Courant 
° ‘Style 


These Debentures having been sold 


New Issue 


) 
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this advertisement appears as a matter of record only, 


Industrial Acceptance Corporation Limited 
Incorporated under the Laws of the Dominion of Canada 


314% Sinking Fund Debentures Series ““B” 


Dated May 1,1947 


BENJAMIN WM. FRANKLIN 


of Montreal has been named a 
director of Canadair Ltd. 


United Steel 
Earnings Up 


Directors of the United Steel 
Corp.: are confident that, with 
materials on hand and present 
increased production (going up | 
month by month), the canbiney | 
will be in a position to keep up | 
the dividend rate now being paid, 
President T. J. Dillon told share- 
holders at te annual meeting 
this week. 

Before the first dividend of 
the present 70c, annual dividend 
rate was declared, the directors 
carefully considered the rate in 
order to set one which they felt 
could be continued, he added. 

Earnings for the first quarter 
of 1947 are above those for the 
comparable 1946 period “by a 
fair margin,” Mr. Dillon stated. 
There is a backlog of orders of 
between $4 and $5 millions on the 
books now which is considerably 
more than half the business done 
last year and equal to six to 
seven months operations, Mr. 
Dillon stated. 

Business in 1946 would just 
about equal the total of any three 
of the four years 1936-39, Mr. | 
Dillon stated, 

$1,624,192 From Ottawa 

In reviewing the balance sheet, 
Mr. Dillon mentioned that the 
$1,624,192 due from the Domin- 
|} ion Government. arose mainly 
from adjustment of the tax base, |—— 


und a after payments as a re-| Ont. Real Estate Board: 
t of renegotiation and from! . 
poner due a the termination | Launch New Publication 
contract covering Russian or-| “Quy association in 25 years has 
| ders, now cancelled. Payment of! brought the business of real estate 
| this money is expected within the | brokerage in Ontario to a status 
| next couple of months and will} worthy of the label ‘professional,’” 
'be applied to reduce the bank) Writes President Ernest J. Oliver, 
| loan which amounted to $2,058,- | Ottawa, in the first issue of The 
| 019 at Dec, 31, 1946. | Ontario Realtor, new monthly pub- 
| Investments in other indus- | 

| trial stocks of $117,000 was in the | 

| Toronto Foundry, Mr. Dillon re- | 

} ¥Wealed, United Steel still has 

$110,000 to pay on this property | 

but the foundry is making money, | 

| Mr. Dillon stated. 

A dividend of $44,000 was re- 
| ceived from the wholly owned 
| subsidiary F. H. Hopkins & Co. | 
| in 1946 and this company added | 
| greatly to the sales of the parent | 
| company. Mr. Dillon estimated 
| that F. H. Hopkins should earn 

a profit of from $25,000 to $100,- 
000 a year, depending on busi- | 
ness conditions. 

The Montreal plant which was | 

burne 1 down last year, was cov- | 
j ered with fire and use-and-occu- 
pancy insurance, so that $235,000 | 
insurance was collected. A new | 
plant has been built to replace it. 


Offer Stock 
Scarfe & Co. 


' Public participation in another 
privately-owned company—Scarfe 
& Co. Brantford, Ont.—was_in- 
vited this week with the offering of 
33,500 Class A shares no par value 
by A. E. Ames & Co. Shares were 
offered at $16 a share to yield 5.00% 
on the basis of the 80c. annual divi- 
dend rate. 

Scarfe & Co. was incorporated in 
August, 1919 to take over the busi- 
ness established by W. J. Scarfe in 
1877 for the manufacture and sale 
of varnishes as well as dryers for 
linseed oils and other liquids re- 
quired in the manufacture of paint. 
In 1914 the company began the 
manufacture of paints. 

Head office and manufacturing 
facilities are in Brantford. Proper- 
ty occupies about four acres and 
buildings have an area of about 
150,000 sq. ft., of which about 50,000 
was recently acquired- to provide 
room for the development of the 
facilities. 

Distributing branches are main- 
tained in Montreal, Ottawa, Peter- 
borough, Toronto, Hamilton, St. 
Catharines, Brantford, Kitchener, 
Windsor, North Bay. and Winnipeg. 
Sales are made through these 
branches, wholesalers and through 
the company’s industrial and main- 
tenance departments, 

Capitalization on completion of | 
the financing will consist of 35,000 | 
no par value 80c. preferred divi- | 
dend Class A shares and 52,500 no | 
par value Class B shares. Mrs. H. | 
Cc. W. Scarfe, president, is in a} 
position to elect a majority of the | 
directors. 

Earnings for the 10 years ending 
Dec. 31, 1946, have averaged $64,883 
excluding and °’$69,737 including re- 
fundable portion of the excess pro- 
fits tax for the four years 1942 to 
1945. 

Directors include Mrs. H. C. W. 
Scarfe, president; H. Ransom Ryan, 
Ist vice-president and managing di- 
rector; G. K. Stratford, 2nd vice- 
president; W. J. Epplett, secretary- 
treasurer and Hedley Ross, all of 
Brantford, and Courtland Elliott of 
Toronto. 


BRITISH COLUMBIA TELE- 
PHONE CO. bill to increase the 
capital from $11 millions to $25 
millions has réceived its third 
reading in the House of Commons. 
Xt has already passed the Senate. 








Debentures ... sages ove oe 


lication of Ontario Association of 


Due November 1, 1966 


Trustee: Montreal Trust Company 


CAPITALIZATION — 
(After giving effect to this financing) 


— ow * 


Price: 100 and 


Greenshields & Co Inc 


Real Estate Boards. 
“The Ontario Association,” Mr. 
Oliver said in a guest editorial in- 
troducing the publication, “has a 
constant duty to the public and to: 
its members in regard to such prov-' 
incial legislation as the 
Act and the Real Estate } 
Act. We will not shirk this respons- 
ibility.” , 


Ce ee ee ee ee ee ee ee ee) ee ee ee ee 


314% Sinking Fund Issue Series A”... «+ sxe ae soe ene # ase are 0:0 one ope 
314% Sinking Fund Issue Series ‘B', ... oe sxe sce se sap soe one ne se one one 
Proferred Stok «.« ois «+ 0;0cck ein snow tat Nec MOO ON O-0 eye 9.0 wee tre wns O00 
5% Cumulative Redeemable Shares, $100 par value... ......... + 
414% Cumulative Redeemable Shares, $100 par value........... 
Class “A” Common Shares, no par Value, «os we ee os su ts esos coe pea ere 


‘} objective 
| downward projectién of ore bodies 
developed 


Issued and 
Authorized Oultsianding 
$5,000,000 
$2,000,000 
2,000,000 


3,000,000 
1,500,000 
1,500,000 


150,000 shs. 100,000 shs. 


Information conterning this issue is contained in the prospectus, a copy of which has been filed 
with the Secretary of Stale of Canada in accordance with the provisions of the Companies Act, 
1934 and Amendments, Copies may be had upon{application. 


accrued interest 


In the opinion of Counsel, these Debentures are a legal investment for Insurance Companies 
registered under The Canadian and British Insurance Companies Act, 1932, as amended. 


Wood, Gundy & Com 


pa n y 
Limited 


AMALGAMATED LARDER | dent James Y. Murdoch, states. 


MINES extended its shaft from 552/| Current assets were $301,142 and 
to 1,083 ft. and drove a crosscut 211 | liabilities $11,516 at Dec. 31, Defer- 
ft. on the 1,035-ft. level in 1946. Ex- | red loan to Consolidated Mining & 
ploration program for this year | Smelting Co, amounts to $54,443. 
“provides for drifting east and west iar ES eae 

on the 1,035-ft. horizon with the 
of. encountering the 


DOME MINES reports estimated 
net profit of $446,609, or 23 cents 
a share in first 1947 quarter ($455,- 
562, or 23 cents in 1946 quarter). 


on the upper levels by 
the previous management, Presi- 
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NG out into the Atlantic like a gigantic ocean pier, Nova Scotia's 
nearness to leading world markets is proven by the following extracts 
from Phillips’ Table of Distances: 


Miles 


“ 
“ 
“ 
“ 


From 
To AMIWErP....ssceccecs 


London, ...ceeseee 
Cape Town. eeeeeeee 
Buenos Ai 
CRON, ccc cseneese 


Halifax New York Boston 


2759 3310 3128 
2492 3043 2861 
2719 3270 3088 
6423 6792 6776 
$701 5838 5804 
9260 9795 9604 


Montreal 


3281 
2760 
3241 
7108 
6421 
9783 


eerereeeere 


| Nova Scotia is actually $51 miles nearer to British and European ports than 
New York—369 miles nearer than Boston—268 to 522 miles nearer than 
Montreal—aad similarly nearer to Calcutta and Cape Town... This means 


lower ocean freights 


on incoming raw materials, as on outgoing manu- 


factured goods. You also have first access to the three hundred and sixty 
million dollar retail market of the Maritime Provinces. Send for further 
details. Opportunity is knocking in Nova Scotia! 


DEPARTMENT OF INDUSTRY AND PUBLICITY 


Province House, Halifax, N.S. 
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> [371 BAY 


DACK’S 


‘Play the Game” 


Despite greatly increased costs and the 
_ removal of Government controls, Dack’s 
are doing their utmost to hold prices 
down. 


In the past six years, the prices of Dack 
Shoes have advanced less than 17% on 
most styles. 


Yet the qualities that have made Dack 
Shoes first choice of discriminating men 
for over a century are being rigidly up- 
held. 


When you buy shoes, judge by the name 
with the established reputation, not 
because of a high price tag. 


SHOES FOR MEN 


DS337 


S IN PRINCIPAL CANADIAN CITIES 


371 BAY STREET, TORONTO—PHONE EL. 3332 21S | 
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BC Lumbermen Fight 
Uren On Export Quota 


Ottawa Says No Decision to Hike Price of 
Eastern Cut — West May Send Builders Big 
Extra Supply, But at Much Higher Prices 


More B. C. lumber for Prairie ,dians. Some examples (f.0.b. West- 


'and Ontario builders and less for 
U. S. users is in immediate prospect. 
But. all B. C. lumber will cosf€ the 
consumer 15% to 20% more. That’s 
che simplified meaning of recent 
government control orders (a) re- 


ducing the amount of lumber which 


van be exported by B. C. and Prai- 
vie mills and (b) allowing, as par- 
| tial compensation, a price increase 
| of $12 to $25 per thousand board 
| feet f.o.b. mill for the B. C. and 
| Prairie product sold in Canada. 

| Denial that any decision had been 
reached to advance ceilings on Que- 
| bec and Ontario lumber came this 
| week from Ottawa timber control 
| Officials. There was “no foundation,” 
| they said, for rumors of a’ coming 
| 15% hike on the mid-Canada prod- 
| uct. 

| But right on top of that denial 
| came news that Timber Control had 
okayed price increases of 15% and 
25% on two types of lath produced 


times. 


| 
| 
in Ontario, Quebec and the Mari- 


U. S. Buyers Hit 

| Details of the order on Western 
| mills were revealed near month- 
|} end in two announcements by Re- 
| eonstruction Minister Howe after 
long-drawn and only partly con- 
clusive discussions between Timber 
Controller W. E. Uren and the 
producers. 

Lumber mills in practically all of 
the B. C. coast area — Vancouver 
Forest District — are required by 
the order to ship for domestic con- 
sumption 40% of their production or 
shipments, whichever is the greater, 
instead of the previous 35%. New 
quota for the B. C. North Interior 
and Prairies is 32% of total produc- 
tion; for B. C. South Interior, 32% 
of total shipments which in effect 
means 24% of total production, ac- 
cording to the announcement. Uni- 


ted States importers probably will | 
jseas port, 


be chief sufferers. 

This order, if acted on generally, 
might make 100 million additional 
\Yeet of lumber available for mid- 
| Canada construction, and take that 








ern mill): 

Flooring, 1 by 4 vertical grain or 
me $80 a thousand instead of 

Two by fours, No. 1 common fir or 
hemlock 16-ft., $40 instead of $28. 

Boards or shiplap, 1-in. No. 1 
|common, $38 instead of $26. 

Base timbers, 6 by 6 to 12 by 12, 
$39 instead of $27. 

Mr. Howe announced at the same 
time that lumber “export credits” 
were being discontinued at once. 


| Instead of that system, under which 
| primary shippers got permission to 


export so many carloads in return 
for shipment of so many for Cana- 
dian consumption,’ “other measures 


are being taken to adjust and en-]' 


courage even distribution of Sia 
lumber across the country.” 


Boost for Home Costs 


Builders differed on how much 
the change might increase cost of 
an average house. 

At Victoria, where all-wood 
houses are common, one estimated 
perhaps generously that it would 
add $375 to the price of a modest 
five-room house; “it’s a tragedy for 
the potential small home: builder,” 
said President Victor Leigh of Vic- 
toria Builders’ Exchange. 


At Toronto, one of the larger 
builders of $7,000 to $10,000 houses 
said his lumber had cost an aver- 
age $650 and millwork $240 more; 
such costs now would be nearer 
$780 and $288, Others put the house 
cost increase attributable to the 
Western lumber hike at between 
$100 and $200, including the build- 
er’s own 10% to 20% markup. 

As the month opened, Timber 
Controller Uren and the B. C, pro- 
ducers battled over the export quota 
cut. Uren ordered several mills to 
cease loading shipments to over- 
reprocess and turn the 
lumber over to him for Canadian 
use. Mills involved indicated they 
might defy the federal officer's 
dictum; said it placed them in con- 


| much away from the U. S. market. / flict with signed contractual obliga- 
But prices will give pause to Cana- tions to foreign buyers. 


| Aeaieeereeetenasinnnesenasincea(fitenesnnemnpsomonmnnaee 


COMPANY REPORTS 


To assist readers in appraising and comparing company financial statements, The 
Financial Post has a uniform method of presenting corporation accounts. Variations 
from the companies’ published reports are footnoted. 


| NORTHWESTERN 


UTILITIES | provided the necessary 16-inch pipe 


1946 profit was up 23.9% from prev- lean be made available. 


ious year’s retained profit. Net sales, 
$2,136,570, were up $50,885. 
sales established another new high 
at 8,876,832 M:C.F. — up 367,465 
M.C.F.. Operating revenue was 
$2,136,570 ($2,085,685 in 1945). At 
year end there Were 23,376 customers 
| (19,567). 

| With the rapidly increasing mar- 
in Edmonton and elsewhere, 
|the management: believes that it 
| will be necessary in the next five 
| years, to expend for capital addi- 
| tions and improvements,: not less 
| than $5 millions, of which. $1,686,051 
will be spent in the current year, 


| 


Se is the reservoir of precedent that holds many of the 


\ 


errors of the past. The mest promising plan can go y astiay in one 
tiny error that experience would have forestalled. And in the auto- 


motive field—where experience is the keystone of success—+Bendix 


can point to thirty years’ cooperation with a progressive industry. 


BENDIX ECLIPSE OF CANADA, LTD. 


WINDSOR 


- ONTARIO - 


CANADA 


% | Fixed assetsa 


| Distr. 


During the year, $2,432,858 was 


Gas| spent on capital account, Of this, 


$1,356,410 represents cost of laying 
the 6 in. and 8 in. line to the out- 
skirts of Red Deer, the distributing 
systems in Camrose, etc. 


INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Net sales 

Net earnings ......... 

Less: Amort. res.? ... 
Bad. int., disc. & exp. 
Other interest 
W/o leases, etc. 

Stk. issue exp. W/O. 
Prem. on bds. red. .. 
Income tax res.é ... 
Net profit* 
Less: Pref. divds. 
Spec. pref. pay’t. ... 
Com. divds. 
Deficit for year 
4Incl. ref. EPT 
+In addition deprec. of $11,695 in 1946, 
$9,792 in 1945, included in oper. accts. 
*Note: Co's. report includes ref. EPT in 
net profit and surplus for year. 

alIncl. $400,000 paid in form of common 
stock div: — 

eSurplu 

Times All Interest Earned$: 
Before amort. 

After amort. 
Includes discount & expens 

Earnings per Share and Dividend Record: 
4° Pret.: 7.92 

Paid 
6°% P.: Excl. ref. _— 
Incl. ref. EPT . 
Paid 50 
¢Based on 20,000 shs. 0/s, a 5,000 ax 
issued Dec. 15, 1945, 
tRedeemed ‘Sept. 1, 1946. 
on Ta BALANCE SHEET 
As at Dec. 1946 1945 
Cash & Dom. ‘pebde » $1, = tr $1,248,475 
Accts., etc., Tec. 209,861 
268" 578 155,934 
1 614,270 


1945 
$2,136,570 $2,085,685 
1,221,947 1,247,143 
133,325 131,279 
186,126 
9,97 


9.23 
8.26 


6,23 
5. = 


Inventories 
Total curr. assets .. 
Dep. with trustee .... 
Misc. assetsa 
Def. charges 
Fixed assets 
Total assets 
Accts., tax., etc., pay.. 
Uncl. cons. deps. 
Total curr, Hab. 
Consumer's dep. ..... 
Funded debt 
Depr. & amort. res. .. 
Other reserves & advs. 
Capital stock 
Surplus 
alIncl. ref. EPT . 
Working capital ..... 1,026,066 


MONTREAL L REFRIGERATING 
& STORAGE 1946 net profit was 
practically the same as for the 
previous year at $48,315. Operating 
conditions differed little from those 
of 1945, it is stated. Financial posi- 
tion continues sound, it is said in an- 
nual report. As at year end, the 
ratio of current assets to current li- 
abilities was over 2 to 1. From pres- 
ent indications, tonnage handled 
through 1947 is expected to hold up 


well. 

CONSOL. meg — ACCOUNT 
Years Ended Dec. 1946 1 
Net earnings 
Less: Depreciation . 


11,196,75) 
14, 382,212 10 779,284 
19,00 


Prov. for taxesé ... 
Net profit 
Less: Ist pref. divds. . 
2nd pref. divds, .... 
Common divds. .... 
Surplus for year ..... 
éIncl. refund, EPT. 
Earnings per Share and Dividend Record: 
1 pf.: Excl ref. EPT 05 $4.0 
Incl. .ref. EPT 


Paid 
2 pf.: Excl. ref. EPT 
Incl. ref. EPT . 
PONG ons sak eax 
Com.: Excl. ref, EPT 
Incl. ref. EPT .... 


452 | 
1.35 | 
1.70 } 


0.70 
0.04 | 


CONDENSED CONS. BALANCE SHEET 
oe at Dec. 31: 1946 1945 
$30,017 

25,000 | 
48,491 | 
125,359 | 
228,867 | 
49,289 | 
899.010 | 
1,177,166 
54,164 


Asets, rec. , <ene 
Mkt. invests.* .. sae 
Total curr. assets ... 
Misc. assetsé 


172,019 
46,268 
881,790 
1,100,077 
83,513 
26,236 
178,053 
561,425 
139,997 
159,893 
50,961 


Total assets 
Total curr. liab. 
Deferred items ......+ 
Reserves ...:.ccees 
| Septal stock 
1G apital surplus 
surplus . 
Earned surplusé 
éIncl. ref. EPT 26,762 
After depr. ofe.... 288,059 f 
*Market.~ value ..,.. etivens 12 
Working capital .... 88,306 174, 703 | 
+Reflects transfer of $104,256¢rom earned 
surplus segrennes part cost\of redeem- 


21 350 | 
37. 139 | 
687,609 | 
$179,430 | 


AN. oven: > (hand{rned t 
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The fullness 
~ westhy cudwe’s the same 


Not much resemblance in these 
three interiors, is there? 


A luxurious fashion centre in 
astore...an inviting cafeteria in 
a plant. ..an ultra-modern exec- 
utive office. It’s a wide range, 
yet Masonite* Presdwoods had 
the answer—the right answer— 
for all of them. 


THERE’S A RIGHT ANSWER FOR YOU TOO! 


Your building or renovating problem is probably 
different again . . . different, but easily solved by 
the versatility of Presdwoods. 


Where is your problem . . . in plant, office of 
store? What is your need . . . panelling, flooring, 
tiling, wainscotting, or office furniture? It doesn't 
matter , . . for Presdwoods have ei} the right 
answers. 


That's because Masonite Presdwood is strong, 
durable, tempered for hardness . . . good looking, 
water-resistant, casily cleaned . . . literally the 
wonder wood of 4 thousand uses! 


With the great demand for Presdwood, it is still 
in somewhat short supply . . . but everything pos- 
sible is being done to overcome the shortage. 


It is therefore suggested that you learn now how 
Presdwoods can help improve your premises . . . 
quickly, economically. 


Write for free samples, technical data and 48-page 
booklet, ‘‘What you ought to know about Masonite 
Brand Products,"’ ta International Fibre Board 
Limited, Gatineau, Que., Dept, 120. 


** MASONITE’ IS A REGISTERED TRADEMARK AND SIGNIFIES Twat 
MASONITE COMPANY OF CANADA LTD, IS THE SOURCE OF THIS PRODUCT; 


Sidney Roofing and Paper Co. Ltd., Victoria and Vancouver—B.C. Distributors for Masonite Brand Products. 


_.. and catches “Bi 


Small marbles of flawless glass are melted \ 


and blown into filameiits finer than human 


x 


hair, then spun into fibers soft and pliable 


as silk, blown into wool form or 
with plastics. 


Can’t burn .. . comp 
permanently . ceveats Prot 
smoulder, ‘Gives off no smoke 
or fumes. 

Waterproof . . . sheds water. 
Won't absorb moisture. Can't 
shrink, stretch or swell. 

Soft as sitk—strong as steel 
3..like handfuls of fleece, yet 
each fiber has tensile strength of 
steel. 

it’s inorganic . 


insect and 
vermin proof, “Won't rot, mil- 
corrode, Odorless, ageless. 


"*) 


’* 
é 
a 
a 
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~ keeps out moths 
and mildew... 


Moth and mildew.can’t harm what they can’t 
get at—that’s why your blankets and out-of- 
season clothing*will be moth and mildew-safe 
in garment and blanket bags made of coated 
Fi cloth. More and more products are 
being made better with this versatile new 
fabric for not only is it fire-proof, but non- 
shrinking, non-stretching, remarkably strong. 
Soon you'll be seeing coated Fiberglas cloth in 
awnings, screens, luggage coverings, golf bags 
and in scores of industrial products where 
light weight.and durability are important. 


Ones” 


Landing ’em with a glass rod—and that’s 
no “fish story”. This revolutionary new rod is 
strong, flexible, unusually light because it’s 
made of Fiberglas-reinforced plastics. Born 
in war, this remarkable new structural 
material has greater strength in proportion 
to weight thanjany of the commonly used 
* metals. For aircraft cabin structure, boat 


hulls, prosthetic appliances—wherever speci- 


fications say “make it lighter but stronger”; 
Fiberglas - reinforced plastics provide the 
ans wer. 
GENERAL SALES OFFICE: 
1200 BAY STREET, TORONTO, ONTARIO 


That Bendix is the world’s larg- 
est manufacturer of automotive 
brakes is common knowledge in 
the trade. Bendix engineering 
experience over the years serves 
as concrete assurance of better 
things from Bendix in the future. 
Expect the best from Bendix — 
Brake Headquarters for the auto- 
@agtive industry. 


ing pref. shs. in 1945. 
tReflects transfer of $140,090 to general 
reserve, 


CHESKIRK MINES has indicated 

three favorable zones of mineraliza- | 
tion through completion of 53 dia- 
|mond drill holes. It is recommended 
| that a prospect shaft be sunk to 200 | 
ft. and 2,000 ft. of drives prosecuted 
at the 200-ft. level to explore these 
occurrences. 


SUBSIDIARY OF 
AVIATION "CORPORATION 


Stromberg*® and Zenith* Carburetors Bendix B-K* Vacuum 
Brakes ° Bendix® Brakes ¢ Bendix-Westinghouse Auto- 
Air Brakes ° Bendix* Starter Drives and Bendix Metalclene* 

*Reg. U. B. Pat. Off. 


Power 
motive 





This picture demonstrates the versatility of the 
Gunite process in the construction or repair of 
concrete structures. Being composed of cement 
and sand, both of which ate readily available, ~ 
Gunite has proven to be the answer to many 
difficult construction problems involving concrete. 


Write or phone for our illustrated booklet. 


Quotations on request 


GUNITE ano WATERPROOFING 
LIMITED 


MONTREAL 
fecorperoted 1933 


Terente Helifex 


Construction Trends 


Buyers Call 


For the first time in two years, 
Canadian construction contract 
awards as reported by MacLean 
Building Reports Ltd. show a de- 
cline in the year’s cumulative 
total. It is now widely considered 
improbable that awards in 1947 
will exceed the 1946 total. 


Here, unmistakably, is buyer- 
resistance to construction costs 
almost double those of 1939; the 
consumer retribution long the 
subject of warnings by the Cana- 
dian Construction Association to 
building and materials labor and 
management. 


With April awards at $52.9 mil- 
lions, down 30% from a year ago, 
and four months at $189.4 mil- 
lions, down 2.4%, the hope until 
recently widely held, of a $700 
millions or $750 millions contract 
year in 1947, has gone glimmeér- 
ing. 

This ill wind may turn out to 
be blowing more kindly than at 
first appears. Betting in the in- 
dustry this week—as the spring 


By CLIVE CHATTOE 


[Building Rise Stalls on 47 Costs 


Halt to Dizzy Spiral 


building season goes full-out and; weeks’ paid vacation turned down 
materials production begins to| by the Toronto local of the 
gallop after creeping—is that the | Plumbers and Steamfitters Inter- 
shock of a falling construction | national Union AFL-CTIC. “Mini- 
total at a time when it is usually| mum” demand of the union: a 
rising will stop the spiral of} 30c.-an-hour hike to $1.60. 
wages and prices, cut job delays Encouraging the union plumb- 
and boost individual productivity. | ers was a picture of recent agree- 
Here is how the award total for| ments in the other trades, Ex- 
four months breaks down by cate- | amples: ~ 
gories: Bricklayers — After getting a 
Construction Contracts Awarded 15¢.-an-hour raise to $1.50 March 
Millions of dollars. \ 21, plus the concession of (a) va- 
(Source: MacLean Building Enh adhere cation pay at 4% of weekly earn- 
1906 % Change | ings (up 2%) and (b) two hours’ 
; x pay for reporting to job when 
ose 28 | weather prevents work, the union 
567  —390 |in a further drive has won an 
additional 10c.-an-hour raise and 
the union rate, affecting all but 
housing, is $1.60, highest on re- 


nas ° cord, 
Building Labor Unions Curpenters:-‘The, fest olsen 


Ignore Wr iting on Wall shop agreement covering carpen- 


What is emerging at Toronto | ters ever signed in Toronto area: 
now is a fair sample of the 1947} hourly wage $1.35, up 15c. or 
building wage trend in most of | 12.5%; vacation pay credit 4% of 
the larger cities, though the ac-| weekly wages, doubled; two 
tual wages and increases will of | hours’ pay from 8 a.m. if prevent- 
course vary from centre to centre.| ed from working by weather; 

The trend, as predicted in this | free transportation to and from 
column repeatedly since the year | city limits for jobs outside city, 
opened, is sharply upward; may | plus 6c. a mile “travelling time” 


1947 
Eng. const. ....... 
Comm, and instit. 


bidg. ‘ 
Indust], big. ..... 
Housing 
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Tae Avcoms CevrRat AXD Hupsox Bay RAIcway Company 


5% First Mortgage Income Bonds, due 1959 


In arrears of interest 80% 


The Algoma Central Railway serves the City of Sault Ste. Marie, Ont. and 
the territory extending some 293 miles north to Hearst, with a branch line to 
Michipicoten Harbour on Lake Superior. It also owns 'a fleet of lake vessels 
which do an important business in the transportation of coal, iron ore and grain. 


Capitalization: 


214% Equipment Trust Certificates. ......s0s00++ $ 1,480,000 
5% First Mortgage Income Bonds................ | 10,308,500* 
5% Manasaisalanion Preferred Stock ($4 par)...... 500,000 
Common Stock ($10 pas) 4,207,550 


*On which interest has been unpaid since Jan. 1, 1931. The 5%.Bonds of Algoma 
Central Terminals, a subsidiary, which are outstanding in an amount of $592,686, 
must be retired before interest can be paid on the Railway bonds. 


eeoneee 


The fortunes of the Company have undergone a marked improvement in recent 
ears as a result of the prosperity of the important steel and paper industries 
ocated at Sault Ste. Marie and the development of the cabal resources— 


mainly iron ore and pulpwood—of the outlying territory which is served ex- 
clusively by the Algoma Central Railway. 


The improvement in operating results and financial position of the Company 


indicate that within a relatively short time the Railway will be able to pay 
interest on its 5% Bonds. 


We recommend as a price speculation, and offer as principals, the 5% Income 
Bonds at market {about 73). 


Descriptive analysis gladly supplied on request. 


A. B. DAVIDSON & COMPANY 


LIMITED 
INVESTMENTS 
80 King Street West * Toronto 1, Ontario 


The statements cortained in this advertisement, while not based i i 
i in this poet, a of teenth oe upon information which 


» 
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carry the national index for all 
trades 8% to 10% above 1946. 

Toronto master plumbers, who 
have been paying journeymen 
$1.30 an hour, last week had their 
offer of a 13c. increase and two 
' 


| pay allowance. 
Toronto plasterers’ wages are 
| up 20c. and sheet metal workers 
18c. under recent new agrée- 
| ments; steelworkers up 15c. and 
| electricians 10c. 


Four Jap-Canadian Brothers 


To Build Boats at Chatham 


From Our Own Correspondent 


CHATHAM — A transplanted 
Japanese-Canadian boat-builder 


from British Columbia and a} 


boat-loving Chatham 
man this year 


business- 
collaborated 


start a new boat works, exactly | 


100 years after J. and W. Mc- 


Chatco Steel Buys 
Can. Top & Body 


Chatco Steel Products Ltd., Cha- 


tham, Ont. has acquired the’ busj- | 


ness, through the purchase of 
shares, of Canadian Top & Bbdy 


Corp., Tilbury Ont., H. S. Shannon, | 


president of Chatco, announces, 


Operations of the acquired cor- | 


poration, which will be integrated 
with those of Chatco, will continue 
under the management of L. L. 


Odette, its president, who will be- | 
| come a director of the parent com- | 


pany. . 


Canadian Top & Body Corp,, 


owned by the Odette family, *was | 
established in 1910 and assumed its | 


present name in 1920. Its principal 
business was manufacture of spe- 
cial lines of trucks and auto bodies 
for the automobile manufacturers. 

In addition to acquiring the busi- 
ness of a well-established, profit- 
able organization, Chatco 
Products report it has 
valuable factory space and manu- 
facturing equipment to enable it to 
continue expansion ,in ‘production, 
which was interrupted by loss by 
fire of the smaller of its two Cha- 
tham plants, 

Combined earnings are much 
greater than the earnings of Chatco 
Steel Products aboye, Harrison & Co. 
state. Thus the position of the pre- 
ferred and common shares has been 
substantially improved, it is stated. 


A new issue of $1.1 million first 
mortgage 4% sinking fund bonds 
due May 1, 1967 will soon be offered 
to the public by Harrison & Co., to 
pay in part for the shares of Can- 
adian Top &. Body. The new bonds 
will be secured by the assets of 
both Chatco Steel and its new sub- 
sidiary. 


WESTMINSTER PAPER net pro- 
fit for the year ended Jan. 31, 1947 
was up 44.4%. Net sales were $1,- 
911,972 ($1,552,834). The expansion 
program begun in 1945 is begin- 
ning to show concrete results, it is 
stated. The new No. 2 paper ma- 
chine came into production on Mar. 
10, 


tion, will double present output, 
it is said. 


to | 


1947. Acquisition of this new | 
paper machine, together ~with ad- | 
ditional converting equipment to | 
take care of the increased produc- | 


/ 


; Keough Co. in 1847 began pion- 
| eering in construction of steam- 
| engine launches on the Thames 
| River. 
With Tom Baba, the boat 
| builder, supplying the know-how 
|and Elmer Lozon, confectionery 
|store operator, furnishing the 
| capital, a business  unostenta- 
| tiously called Al’s Boat Works 
came into being. 

Baba has been building boats 
| for 30 years. From 1924 ta, 1943 
| he and three brothers owned and 
| operated Baba Bros, Boat Works. 
| They were evacuated from the 
| West Coast in 1943, 
| Two of the brothers, now farm- 
| ing in western Ontario, and the 
| third in western Canada, are ex- 





| pected to be absorbed in the new 
| business when expanded facilities 
permit, : . 


by 35 feet, is not situated near a 
/ navigable stream, so the finished 
boats must be hauled to the water 
on a trailer. The owners, how- 
| ever, are planning a 100- by 50-ft. 
structure on the banks of the 
Thames River, where pleasure 
craft n.ay be built, or repaired 
| and driven by water to the Great 
| Lakes. 


Steel | 
obtained | 


In B. C., Baba built boats rang- 
| ing from skiffs to 40-ft. tugs. Al- 
| though only small boats are being 
| constructed at present, he intends 
| to build pleasure yachts when de- 
| livery of marine engines, fittings 
and mahogany wood is assured, 


- 


The present building, only 22] 


- Waterous Limited, with its 


Imperial Oil Plans 


Expansion In '". S. 


Heavy expenditures will be made 
on,thé plants of Imperial Oil Lid. 
in the Maritimes, chiefly at Im- 
periai near Halifax, within the next 
five years, Vice-president John R. 
White stated before the Public 
Utilities Board, in supporting an 
application for an increase of lc. in 
the price of gasoline in Nowa Scotia. 

The company has plant expansion 
under consideration and additional 
equipment including tankers, he 
said, indicating that some 20% of 
the company’s capital expenditure 
in Canada in the next five years 
would be in the Maritimes. This 
20% is a “target,” not a definite 
commitment, he added. 
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MOSS, LAWSON & CO. 


Members 
The Toronto Stock Exchange « Calgary Stock Exchange 


219 BAY ST. +» TORONTO! - ELGIN 9281 


PRANE G, LAWSON @ WILLIAM J; KERR @ DONALD M. M. ROSS @ BR. B.G, CLARER 


a SR tt * 

SAGUENAY POWER CO. Oper- | proximately 30%, however, at $405,- 
ating revenue for three months end- | 384. This represented earnings per 
ed Mar. 31 1947, declined 44% at | share on the common stock of $1.68 
$1,821,198 over the same period a| compared with $1.22 in the first 
year ago. Net profit was up ap-/ quarter of 1946. 


HELP 

‘TRAIN 
TOMORROW'S 
LEADERS 


Copay a great challenge faces 
our universities and all good citizens — 
to make available the benefits of ‘higher 
education to. the youth of Canada, who 
are turning to the universities in ever- 
increasing numbers. To meet this challenge 


VICTORIA UNIVERSITY 
is launching an appeal for funds to provide ' 
much-needed new residence. facilities; an 
essential addition to the library; and an 
addition to its endowment to offset falling 


interest rates. 


$2,000,000 


Is Urgently Needed 
For more than 111- years, Victoria has 
been serving Canada. Today, in her 


. 


Emmanuel College, one-third of the new min- 
isters of the United Church are trained. In 
Victoria College, more than 2500 students are 
‘receiving education for Christian citizenship. 


Victoria looks with confidence for the help of 
every public-spirited citizen— and in particu- 
lar of those whd recognize the importance of 
freedom and independence in educational insti- 
tutions. Whatever you can give will do its part. 
Take your share in the training of tomorrow's 


leaders. 


‘FURTHER DETAILS 


‘from any Victoria graduate; minister of the 
United Church; or from Victoria University 
Campaign, Queen's Park, Toronto. RA. 2510 


Give Generously - 


Victoria University Campaign 


; FOR NEW BUILDINGS AND. ENDOWMENT 


35,000 Class “A” Shares 


(No Par Value) 


Waterous Limited 
(Incorporated under the laws of the Dominion of Canada) 


; ‘ 
Cumulative, Preferential $0.80 Dividend 
Non-Redeemable Convertible Class ‘‘A’’ Shares 


The Class ‘A’! Shares ate entitled to fixed, cumulative, preferential dividends at the rate of 
80c per share per annum payable quarterly, cumulative from 15th May, 1947 


Registrar and Transfer Agent—National Trust Company, Limited 


or companies, has been in operation for 103 years. 


Management has increased the | The Company’s main tone ts located at Brantford, Ontario, Western business is handled 
installa | 


necessary equipment for through a branch at Edmonton, . The Company throughout its entire history has 


tion of its own groundwood mill. | been outstanding in the production, development and advancement of in:!ustrial machinery. 
This will be erected on the proper- | E 


ty recently acquired to the west of | 
the prgsent buildings and will util- | 
ize the waste wood from the saw- | 
mills on the Fraser River. When | 
completed about Aug. 1, 1947, out- | 
put from this plant should reflect | i 
lower manufacturing costs of fin- | 


ished paper products. These Shares are being purchased from shareholders of the Consens and the 
Construction of a new boiler | -proceeds of the sale thereof will not be paid into the treasury of ompany. 





Application has been made to list the Class ‘‘A"’ and Common Shares on 
The Toronto Stock Exchange 


house and installation of a new | 
high pressure water tube boiler and | : E 
Steam turbines is now in progress, ‘ 
and should be. finished in June. | 
hen completed, the company will | 
ave the most modern and efficient | 
mill in its line in Canada, it is | 
stated. 
INCOME ACCOUNT 
Years Ended Jan. 31: 1947 1946 
Net sales $1,911,972 $1,552,834 
Net earnings ......... 208,100 227,726 
Less: Deprec. 74,793 41,258 
Inc, tOX FOB. .rccesee 100,000 80,000 | 
Add: Invest. prof, ... 23,531 2,116 
Net profit 156,838 108,584 
Less: Com. divds. .,.. 50,000 47,789 
Surplus fer year 106,838 60,795 | 
Earnings per Share and Dividend Record: 
Cam.: Earned $1.57 $1.14} 
0.50 0.50 


We offer as principals these Class A” Shares subject to prior sale and change in price, 
if, as and when issued and by us, and subject to the approval of all legal details 
by Wm. Zimmerman, K.C., Toronto. 


The right is reserved to reject any application or to allot a smaller number of Class “AM 
: Shares than that applied for. / 


Without 
the slate it is 
not a Slater 





Price: $16.00 per share, to yield 5% 
Each Class “A” Share will earry a bonus of 1/5 of a Common Share 


It is expected that interim certificates will be available on or about 15th May, 1947, 
A Prospectus describing this issue will be promptly furnished upon request. 


CONDENSED BALANCE SHEET 
As at Jan. 31: 1947 
Cash & Dom. bds. , $6,472 
Accts, rec, . 
Life ins. ¢.s.v. 
Inventories 
Total curr. assets .. 
Def. ansetse 
Investments 
Fixed assets* 
Total assets 
Demand loan 
Accts, & wages pay.,.. 
Constr. Hab. .......546 
SONOS PON, <0 ce cvacsies 
Total curr. liab, .... 
Prem. on stock 
Capital stock 
Earned surplusa 
“After depr. of 644,208 | 
aIncl. ref. EPT ‘ 6,600 
Working capital ° | 
s of curr. liabs. over curr. assets. 


123 Fairclough & Company — 
. 80 Richmond Street West. 
Toronto , 


: Goulding, Rose & Co., 


568.608 
17,688 
1,000,000 


955,780 | 
463.834 





WE CAN SUPPLY .. . 


@ WHEAT STARCH @ WHEAT GLUTENS 


fi WHEAT DEXTRINES PAPER MILL STARCHES 
TEXTILE SIZINGS GUMS and ADHESIVES 
VEGETABLE GLUES 


COREBINDERS 


PASTES 
MEAT BINDERS 


CANADIAN STARCH FROM CANADIAN WHEAT 
FOR CANADIAN INDUSTRY! 


Skilled technicians are at your service 


WRITE TO-DAY FOR COMPLETE INFORMATION, 


(Bee rial ‘ 


HEAD OFFICE - 741 TALBOT ST., LC 
MONTREAL = FORT WILLIAM 


oan 


Teast wart 


J. B. WILLIAMS 


ADVERTISING WILL APPEAR IN 


Sélection 
du Readers Digest 


THE NEW EDITION FOR 
FRENCH-SPEAKING CANADA 


Advertisers taking space in the initial issues of 
SELECTION DU R ADER’ °S DIGEST will find them- 
selves in company with product names known: the 
world over. 


The choice of J. B. Williams and other world-wide 
advertisers is based on experience. They have found 
that The Reader’s Digest, now reaching 40 lands in 
1] languages: 

~ @ quickly attains the popularity, prestige 
and influence of the English-language 
edition 
@ reaches the alert, responsive, and 
most able-to-buy groups 
@ influences the leaders 


IN FRENCH CANADA’S $1,290,000,000 retail mar- 
ket, SELECTION DU READER'S DIGEST guarantees an 
average net paid circulation of 100,000... at as low as 


$4.50 per thousand. Printed in French, edited and published 
in Montreal. 


CLOSING DATE for all advertising copy is 6 weeks 
preceding date of publication, Plates for the August issue, 
published about July 15, must be received by June 15, 
Address: The Reader's Digest International Editions, Inc., 
500 Fifth Avenue, New York 18, N.Y. 


The World’s Most Widely Known Products 
are advertised in 
the World’s Most 
Widely-read 
Magazine 


/ 


Manufacturers _of products 
that are either completely new 
or are being made in Canada for 
the first time are invited to con- 
tribute to this column. Describe 
the product, state its purpose, 
outline in what respects it is 
new, and indicate its signific- 
ance to its vey 


DDT on Wallpap er 
Treated with or for health 


protection in children’s rooms, 
new ready-pasted wallpaper 
will be offered for sale in U. S. 
soon. Is impregnated with 5% 
solution DDT in coating and 
colors, carries health protec- 
tion guarantee for year. Paper 
is odorless, harmless to chil- 
dren, pets. 
ie ” 

Distilled Water from Tap 
Demineralizer developed in 
U. S. transforms ordinary tap 
water into chemical equivalent 
of distilled water at fractign of 
cost, manufacturers aim, 
Comes completely assembled, 
requires only connection to raw 
water line and to drain and 
electrical outlets. 


Glass Fights Oil Fires 
Spun glass yarn for maximum 
heat resistance is used in new 
type steam hose for fighting 
vil fires such’ as that recently 
at Texas City. Goodyear Tire 
& Rubber claim hose can carry 
200 lb. saturated steam at 388 
deg. F. for more than 300 hours 
under continuous flexing; say 
this would char and burst ordin- 
ary hose. Special glass cord was 
developed by Owens-Corning 
Fiberglas Corp. New hose also 
serves heavy-duty steam or hy- 
draulic service in foundries, 
steel and paper mills, road con- 
struction, dock and railway use. 


* * ” 


Color i in Fluorescent Lights 
Tenite tubing in seven differ- 
ent colors is offered for fluor- 
escent lights in U. S. Manufac- 
turers claim it is shatterproof, 
protects fragile lamps from 
breakage, weighs little and re> 
duces glare by more than 50%. 


Multi-colored sheaths can pro-| 


duce striking illumination in 


store windows and counters. 
* + “ 


To Eliminate Fambling 
Broad convex ribs on bottom of 
new desk tray will eliminate 
fumbling for bottom sheets, | 
makers claim. Also slopes | 


slightly toward rear to keep) 


papers in alignment. 
we - * 


Pictures on Textiles 
Reproduction of photographs on 


all classes of textiles is possible | 


with new development of U. S. | 


General Aniline & Film Corp. 


Will transfer picture of favorite | 
lace effect | 


girl, locomotive or 
%o any “desired material. “’ 


Pallbearer Service 
Most funeral directors arrange 


pallbearers as an accommoda- | 


‘Warns of Stall Danger 


tion, but the Reliable PaHbearer 
Service of Chicago is first in 
that city to offer service as 
complete and separate function. 
Formed. by  ex-schoolteacher 
and former medical supply 


| 





company employee, for $12 per | 


day per man they furnish pall-! 
bearers who are “the type any 


WHAT'S NEW IN BUSINESS 


family would be proud to claim 
as friends.” Recommended pall- 
bearers are all veterans attend- 
ing DePaul University; about 
100, names are on file. Similar 
service operates in New York. 


Tiny Electric Motors 


Electric motors so small two 
can be inserted in a thimble will 
be shown for the first time at 
the British Industries Fair. The 
“Electrotor” on which full pro- 
duction may reach five millions 
next year, will be made in four 
sizes. Smallest is 3/16 in. dia- 
meter, 3/16 in. high, weighs 
less than 1% oz.; consumes only 
142 volts, has speed of 7,000 
r.p.m. Motors have no commu- 
tator and no soldered joints. 
* o 7 


Paint With a Cloth 
Brushless paint, “Sleek” can be 
applied with lint-free cloth, 
dries within hour, manufac- 
turers claim. Was used by U. S. 
Navy during war. Speedy ap- 
plication by inexperienced op- 
erators is claimed t6 be ad- 


vantage. 
* 


Foundry Core Blower 
New foundry. core blower 
features swing-type head which 
allows blowing multiple cores 
without refilling. Manufacturers 
claim cost of extra cartridges, 
motions, are cut down; no spe- 
cial experience needed to op- 
erate blower. 


Double-bed Lamp 

Light from new divided double- 
bed lamp can be focused on 
book or paper, leaving other 
half of bed in comparative dark- 
ness, Independent switch and 
socket permits operation of 
either light or both together. 


“Unloading” Paidp 
Many pieces of equipment or- 
dinarily required are eliminat- 
ed by use of new “unloading” 
pump of hydraulic gear design, 
U. S. manufacturers state. Claim 
new pump makes unnecessary 
check, relief and unloading 
valves and pressure accumu- 


lator. 
” * * 


Faucet Ruhs Dishwasher 
Water power from the faucet 
operates a motorless dishwasher 


manufactured in U. S. Alumin-| 


‘Federal Research. 
$34 Millions in “46 


um unit washes four-person 
dinner dishes in five minutes 
on as little as five lb. water 
pressure; feeds soap or deter- 
gent automatically, and also 


rinses dishes. 
a a . 


Expand Intercom Systems | 


Master control and remote sta- | 
tions of RCA’s five new inter- 
communication systgms have 
several features, makers claim. 
They include: 


tion; locking ‘switch in “talk” 
position for dictation; earphones 
on two models; “conference 
call” arrangement. : 

* * - 


When a plane nears the danger 


point of stalling speed, new in- | 


dicator lights red signal’ in cock- 
pit, blows warning horn, Instru- 
ment operates when. airflow 
over leading edge of wing is dis- 


varied choice in | 
number of stations; easy opera | 


j 





turbed so as to make a stall | 


possible. 


Six-fold Expansion In Sala 


Seen For Vending Machines 


A six-fold increase in business 
done by merchandising vending 
machines in the United States 
within the next 10 years is seen 
from the forecast of some retail 
experts. Aiding in this increase 
will be the use of electronics and 
of refrigeration in the vending 
machine of the future, they pre- 
dict. 

The annual “take? of U. S. 
merchandise-vending machines is 
now arotind $500 millions. Gross 
annual sales of $3,000 millions 
within thé next 10 years is the 
forecast of some experts, accord- 
ing to an article to’ appear in 
Domestic Commerce, U. S. Com- 
merce Department monthly. 

This expected boom is based 
upon the expectation that de- 
signers of vending machines will 
not remain content with’ auto- 
matic vending of articles such as 
chewing gum. 

Book sales by machin@® are al- 
ready being tested and phono- 
graph records may also be sold in 
the same way, it is reported. 

Beer in bottles or cans, cooled 
to .just the right temperature, 
milk in bottles or paper con- 
tainers, frozen vegetables and 
fruit juices and concentrates are 
also probably destined for de- 
humanized sales. 

Firewood, charcoal, napkins, 
cups, plates, tablecloths, spoons, 
forks, towels, soap, sunburn lo- 
tions and countless other articles 
may also soon be spurting forth 
from machines. 

Only through gaining and keep- 
ing good locations for their ma- 
chinés can operators capitalize on 
the expanding retail service 
which seems certain for automatic 
vending, the article comments. 

Substitution of coin-operated 
machinery for clerks or attend- 
ants at  snack-bar, clubroom, 


M & O Net Income 
e ‘ 
Rises Sharply 
First quarter net income of $1,- 
206,473 for Minnesota & Ontario 
Paper Co. was up 143% from the 
corresponding 1945. period. Net 
sales, at $11,585,710, showed a 68.4% 
rise, President Donald D. Davis re- 
ported. Directors and: officers were 
re-elected at: the annual : meeting 
this week. 


swimming pool, bowling alley? 
billiard, dance, skating and read- 
ing room concessions are a pos- 
sibility for a widening source of 
machine locations, it is report- 
ed. 

Box lunches, ready-made sand- 
wiches, fruits, salads and bever- 
ages are only a few of the items 
which might be sold through ma- 
chines in recreation centres. 


Prices Raised 


Of Fine Papers’ 


Canada’s fine paper industry 
announced further price increases 
—the fourth since controls were 
instituted in 1941 — effective this 
week, Increases will run around | 


15% to 8%. 


Domestic prices for book papers | 
were increased $10.a ton at the 
carload level (subject to adjust- 
ment on certain grades). Litho 
papers and offset were increased 
$15 a ton because of special.cost 
factors pertaining to those grades. 
There will be varying increases 
applicable to coated papers, de- 
pending on kind and quality. At 
mid-week manufacturers were 
still ‘working out details of 
changes. 

Fine paper producers point out 
that there was a price increase of 


$12 a ton on pulps effective April 2 | 


and that usually, from 105 to 110 
lbs. of pulps are used for 100 Ibs. 
of paper. Further, during the past 
month, new wage agreements have 
been negotiated with employees 
involving large increases in pay- 
rolis (including workmen’s comp- 
ensation and similar charges) of | 
not less than 20%. Increased costs 
of other materials and supplies 
continue to be encountered. 

In its announcement to custom- 
ers Provincial Paper Ltd. states: 
“We are alert to the general un- 
desirability of further increasing 
prices. But it will be apparent to 
all that the sum of the foregoing 
increases in costs makes some rise 
in price imperative. In taking 
such action to the least practicable 
extent, a substantial ‘squeeze’ will 
be absorbed.” 

Other price increases were in 
April, 1946, June, 1946, and in 
January, 1947. 


| 





| 
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You will be well looked 


after by 
Canadian National. 


7 '¢ tare, 


let us help plan your trip 
Drop in at any Canadian 
National tichet office and talh it 


over, We will be pleased to help you. 


1938—$6 millions. ’ 

1946—$34 millions. 

That's the gain in federal spend- 
ing on research and other scien- 
tific work i in the 1940's. 
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It's nice to travel by 
Canadian National 


Railways 


Rail travel is comfortable. Air-conditioned equipment: ;< restful re 
clining seats in which to relax and watch your Canada speed ‘by.ss 
ample room to stretch your legs. ; ; all these make your trip a pleasure, 


Whether you go by coach or chair car, sleep in berth or enclosed space, 
you receive Canadian National courtesy and service. 


On your next trip, whether long or short, go Canadian National and 
enjoy the advantages of train travel; 


a NATIONAL 


THE RAILWAY TO EVERYWHERE IN CANADA 


Sharp changes in. the nature - 


Canadian. ‘research—warward' in 
the late 1930's, back ‘to-peacetime 
goals in 1945--are traced in “Re- 


search and Scientific Activity, 
Canadian Federal Expenditures, 
1938-46,” a report by Reconstruc- 
tion Dept's economic research 


flame-cone 


branch. The report covers Na- 


‘tional Research Council and eight 


federal . departments — Agricul- 
ture, . Fisheries, Mines and 
Resources, Defense, Health and 
Welfare, Public Works, Recon- 
struction, Transport; describes 
research personnel — number, 
category, remuneration. 


Five years ago: ‘all structural steel used in 
building the new. Rainbow Bridge at Niagara 
Falls was Flame-conditioned prior to receiv- 
ing the first coat of paint. Recently engineers 
examined the structure, found paint ‘‘in 
very good condition” except in two small 


places that had not been. Fla 


nditioned. They 


estimated that new paint would not be needed for 
two years, urged painting over the original coat to pre- 
serve the perfect bond gained by Flame-conditioning. 


PROOF THAT. FLAME-CONDITIONING ‘PAYS! 


Using the process is simple. Intense oxyacetylene flame 
removes old paint, explodes rust and light mill scale, 
drives out moisture. Result is a clean, dry,. receptive 


surface that makes a perfect paint bond. 
Equipment is standard, portable and flexible. 


Canadian LIQUID AIR Co 


St. John's, Nfld. 
Homilton’ + 


Sydney ° 


,« 


LIMITED | ' 
Holifex 8 


a+e » 


Mancton'. + Quebec 
london + Winnipeg Regine - + ' Calgary, 


«Vancouver ° 


"condition 


©. Soret’ ¢ Montreal « 
North Vancouver. ¢ 


mR nay 


mpany 


CITY | OF KITCHENER, Ont sold 
$225,549.22 2% debenture maturing 
serially 1-10 years. Proceeds of the 
issue are to be used to defray the 


cost of constructing local improve- 
ments. Debentures were awarded 
to Burns Bros. & Denton at a price 
of 101.099, representing a cost basis 
of the City ‘of 1.70%. 


ncn er ee 


Bridge 


Toronto 
Victoria 
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Look at the Lucky Yanks 
Those. Lovely Deductions 


Well, it was a nice dream while it lasted. 

Finance Minister Abbott, in announcing 
Canada’s 1948 income tax schedule, pointed 
out that Canadian rates were now lower 
- than those in the United States—would be 
- lower than American taxes in income groups 
up to $3,000 even if the currently planned 
« 20% reduction passes Congress this year. 

Basically, the statement is correct, but a 
glance over a U.S income tax form reveals 
that most Canadians will continue to pay 
higher income taxes than their brothers 
across the line. 

Canadian tax rates are lower, but com- 
puted taxes are higher. And the reason is 
that Canadians must pay income tex on a 
larger portion of their incomes than U.S. 
citizens. Even under present U.S. rates the 
difference can amount to as much as 35%; 
if Washington grants a 20% cut, Canadian 
taxes in some income groups will be nearly 
double their American counterpartss 

The secret lies in the fact that Americans 
can deduct a large variety of expenses from 
their income, for tax purposes, while Cana- 
dian exemptions are rigidly limited. A U.S. 
income, of $3,000 can be whittled down to 
less than $1,000 with ease; an income of $5,- 
200 can be cut to less than $2,000 by taking 
advantage: of legitimate deductions and 
exemptions 

The basic exemptions allowed in both coun- 
tries do not vary greatly. Single men in Can- 
ada are exempt $750 (U. S. $500). Married 
men pay graduated tax only on incomes in 
excess of $1,500 (U. S. $1,000). For each child 
Canadian taxpayers are allowed deductions 
of $100; American are allowed an exemption 
for $500 for each. 

- Canadians are allowed to deduct up to 10% 
of total income for charitable donations (U. S. 


om 


Wage or salary 
Dividends 
Interest 


eh 


Gross income . 


Exemption : 
Chariti 


‘N, Y. State income tax 
Auto license and gasoline tax 
City sales tax 


How It Works 


The hypothetical taxpayers in this illus- 
tration are each married, with one child. Each 
owns a $10,000 home, mortgaged for $5,000 at 
412% and a bank loan of $1,000 at 5%. Each 
drives a car about 10,000 miles a year, burn- 
ing 500 gallons of gasoline which is taxed at 


,8¢ a gallon. Both had medical bills totalling 


$300 for the year and bought glasses costing 


$20. Each gave the maximum amount permit- - 


ted to charities and each belongs to a union 
where the dues are $50 a year. 
Canada 
1948 


U.S. 
1947 
$5,200 

1,500 
780 
225 

50 
560 


Income 
Statutory exemption 
Charity 
Mortgage interest 
Bank loan interest 
Real estate taxes 
Automobile license 
Gasoline tax 
Medical and dental ($300) .. 
Eyeglasses 
Union dues 


40 
40 
20 
50 


Total deductions 3,275 


Taxable income $1,923 


TROP 1GS BUD 5 6.55 nines tescey $576.60 $365.75 


up to 15%). 

To a degree, the tax schedules follow a 
parallel course up to this point, but the simi- 
larity ends right there. The U. S. Government 
goes on to list a long series of permissible de- 
ductions, most of which have no counterpart 
fn this country. ° 

An American taxpayer can deduct interest 


10 : 


paid on personal debts such as the: mortgage 
on his home, interest'on bank loans, interest 
on instalment debts. Canadians may deduct 
interest only on (a) interest paid on money 
borrowed to buy securities on margin and 
(b) mortgages on buildings rented to some- 
one else. ’ 


Americans can also deduct these expenses: 

1, Taxes paid to a state government, 

2. Taxes paid on real estate (other than 
local improvement taxes). 

3. Automobile license fees, 

4. Gasoline tax. 

5. Losses caused by war, accident, fire, 
storm or shipwreck, less insurance indemnity 
received. 

6. Union dues. 

7. Gambling losses (not exceeding gamb- 
ling gains). 

8. Share of interest and real estate taxes 
paid by a co-operative apartment corpora- 
tion in which the taxpayer is a shareholder. 

9. Blind persons allowed $500 special de- 
duction ($480 in Canada). 

10. Taxpayers with an income of not more 
than $5,000 are allowed a straight. $500 de- 
duction in lieu of the above, if they prefer. 

The accompanying -example illustrates the 
big difference in tax payable as a result of 
the liberal U.S. deduction plan. The table 
shows how an American earning $100 a week 
could escape with a tax about 65% as great 
as that paid by a Canadian earning the same 
salary. 

That calculation is based on the lowest 
(1948) income tax schedule announced for 
Canada and the current (1947) U. S. sched- 
ule. If Congress makes the 20% reduction 
in U.S. income tax now expected, the Am- 
erican’s tax would be reduced to $292.60— 
barely 51% of the Canadian tax. 


Canada’s Rates Are Lower But The Tax Is Still Higher 


TAXPAYER A 
(Income $5,200) 
Actual Estimated 


U.S, Canadian 
Case 1948 Tax 


.. $5,200 $5,200 


Actual 
U.S. 
Case 

$9,800 

100 
60 


5,200 


9,960 
2,000 
325 


5,200 


1,700 
3 


Statutory deduction in lieu of specific claims .... 


ee 


Total exemptions and deductions . 
Taxable income 


Tax payable . 


3,200 
610 


6,542 
1,446 


TAXPAYER B 
(Income $9,960) 


Exemptions Make Big Difference in All Income Groups 


TAXPAYER C 


(Income $14,950) 
Actual Estimated 
U.S. Canadian 
Case 1948 Tax 
$14,600 $14,600 
250 250 
100 100 


Estimated 
Canadian 
1948 Tax 


$9,800 
100 
60 


9,960 14,950 14,950 
2,000 
410 
450 


3,750 2,110 
7,935 


1,820 


11,199 
2,940 


12,840 
3,576 


U.K.-U.S. Buy Most of Canada's Exports. 


1939-47 trade ratio being maintained 


Running-12-month Totals D.B.S. 


a 


United States 


Canadian exports have maintained a constant ratio in their 
distribution among the U. S., Empire and other countries. 


Total Trade 3 
Empire 


1944 . 


. With U. K. credits running short, what will happen to that 
ratio in late 1947 is causing concern to Canadian. business. 


Canada’s Goods Flow to Europe 


Has trade with the continent passed its peak? 


TOTAL IMPORTS EXPORTS 


1935-39 & 


S . SSNs 
CeCceeeeeintit 


1939 


1935-39 1940 


Centinentaal Europe in 1946 took 13.6% of CAnada’s ex- 
ports (1935-39 average 1.4%). Canadian toans account for 


an 


1 
1941 1942 1943 1944 


t 


tilt 
1947 
The Financial Post 


much of this purchasing power. What will happen when 
loans run out and Europe lacks dollars to buy in Canada? 


? 


Was Record Canadian Emigration 


To U.S. in °46.En 


MONTREAL (Staff) — 
How serious is the exodus 
of ‘Canadians to. United 
States? Not as bad as many 
people think, the Montreal 
Board of Trade reports in a 
recently published study. 
Generally speaking, the 
Board takes the view that 
although emigration to 
United States took a big 
upswing immediately after 
the war, it may be only a 
temporary . condition, 


Total emigration from 
Canada to United States 
during the year*ended June 
30, 1946, was 20,434, com- 
pared with 1l-year average 
of 11,000. But, reasons the 
report, this could merely 
be the result of releasing 
the wartime emigration 
dam. To back its argument 
it points out that during the 
war years (1939-45) the 
average emigration was 
10,501 per year. If only 10% 
or approximately 1,000 per- 
sons a year were held back 
because of the war, then the 
1946 total would be close to 
a normal flow. 


Probably more important 
than the emigration in any 
one year is the emigra- 
tion trend. For the three 
years before the war (1936- 
37-38) the trend of the 
outward movement was 
moving up. In 1939, due 
largely to declaration -of 
war, the exodus slowed up 
and stayed around the 11,000 
mark until 1941. For the 
next three years .the move-— 
ment out of Canada drop- 
ped below the 10,000 a year 
but started its upward climb 
in 1944, 


It may be noted that the 
number of Canadian-born 
emigrants represents ap- 
proximately 75% of the to- 
tal. It will be seen that over 
the ll-year period Cana- 
dian-born persons leav- 
ing Canada are three to 
four times the num- 
ber of United States 
citizens taking up per- 
manent residence here. Also 
significant is the fact that immi- 
gration from United Sta has 
maintained a fairly uniform rate 
while the movement of Canadian- 
born persons has fluctuated from 
a high of 17,586 in 1946 to a low 
of 4,650 in 1942. On balance— 
Canadian-born persons leaving 
less United States citizens arriv- 
ing—Canada is the loser by 51,834 


Taking 


a 


AVAVAVAYA 


over the 10-year period 1936 to 
1945. If. 1946 is included Canada 
has lost 97,427 native-born per- 
sons to United States. 
Looking. at emigration by clas- 
ses of individuals, it will be noted 
that movement in 1946 ‘is largely 
the same as for the ll-year 
period. Asa class, clerical and 
sales workers showed by far the 
greatest increase in 1946 over the 
1936846 period. Only 4% of all 


Y 


Your Car to Europe 


d of Wartime Dam? 
Will Lower Taxation Stop This? 


Many of Canada’s best young men moved to U. S. in 1946 : 


1946 : 7,520 
1936-46 average: 3,773 


1946: 1,862 


1936-46 average: 1,152 


T Tal iT inl Lae 
YA 
1946: 11,043 


1936-46 average: 6,412 


Each symbol = 1,000 


The Financial Post 
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emigrants during 1936-46 were in, leaving Canada were 6% of all 
this category but 12% of the 1946 
emigrants were in this classifica- 
tion. Most alarming to Canadian 
business and industry is the exo- 
dus of professional and semi- 
professional men. In 1946, 2,064 
of those leaving Canada were in 
the professional or semi-profes-}| porary nature. It adds, however, 
sional class compared with aver- | that 
age of 1,523 in the 1936-46 period. | watched closely and consideration 
In 1946, craftsmen and foremen | given to proper remedies. 


emigrants, while only 1% of the 
ll-year total were classified 
craftsmen. 

Concluding its report, the Board 
of Trade Council states that the 
high losses of the year ending 
| June, 1946, are possibly of a tem- 


as 


the situation should be 


It’s Not Too Difficult to Cross the Ocean With Your Car 
But There Are a Lot of Details to Attend to First 


By FRANK CHAMBERLAIN 


With the relaxation of travel controls, 
Canadian businessmen are again shipping 
their cars overseas in ordgr to have indivi- 
dual transportation abroad. Our seven-year- 
old Plymouth sailed with us when my wife 
and I left New York on the Queen Elizabeth 
on the first lap of a six months’ business ‘trip 
through Britain and Europe. 

Four steamship lines are at present ac- 
cepting an automobile (accompanied by a 
passenger) as extess baggage. On other lines, 


‘cars must be shipped as freight, but it is ex- 


pected that the Atlantic Conference steam- 
ship lines soqn will revert to including them 
as baggage, resulting in a substantial reduc- 
tion in rates. , 
Any Canadian going abroad can plan to 


take his car with him providing that he has With 


owned his car for at least 60 days, that his 
stay abroad will be temporary and his status 
is that of a visitor, and that he is able to 
obtain almost a score of other papers through 
the right sources. 

To ship cur car overseas with us and to 
bring it back again will cost us $1,525, This 
is made up as follows: insurance, $140, Am- 
erican Automobile Association fees $50, 
Eastbound cost $375, Westbound $600. recon- 
ditioning the car for travel $300, spare parts 
$60. 


Buy a New Car? Silly! 


When we discovered how much it would 
cost to ship the car abroad we decided to 
buy a new car in Britain, use it for six 
months, sell it in Britain at a loss of perhaps 
$300 or $400. 

But that was a silly thought. Vauxhall 
Motors pointed out that in response to a 
Government request 50% of all British car 
production goes to export, and the balance 
available for the home market is “totally in- 
adequate to meet the current demand.” 

Dealers in Britain, Vauxhall said, are quot- 
ing two to three years delivery for an order 
placed today. Several other British car 
manufacturers I queried said that 18 months 
was the minimum time they could promise 
delivery. 

A British firm that distributes Wolseleys 
wrote: “While it is virtually impossible to 
obtain detivery of a new car within 18 to 
24 months it should be possible to obtain 
one then for approximately $3,000. Prices 
for secondhand cars of the type you require 
are around $4,000 and up.” ’ 

Edwards and Co., automobile agents in 
Epsom, England, wrote: “There are good 
used cars with good tires which are pur- 
chasable from $2,000 to $3,500, Hiring a car 
would cost you around $900 for six 1nonths.” 

Then it was suggested to us that we buy 
a new Canadian car, use it for six months 
on our trip, and sell it at a fabulous price 
in Britain. First of all you have to-get the 
new car. Then you would have to oftain an 
export permit from Ottawa and an import 
permit froin the Board of Trade, in England. 
Ottawa wrote us: “If you do not want to 
bring the.car back to Canada, it is doubtful 
whether we could obtain approval of your 
application.” That put us off. 

‘Agents for the Austin car in Canadashad 
a wonderful idea. “Why don’t you buy an 

‘ 


Austin car in Canada with Canadian dollars, 
arrange delivery of it at Southampton when 
you land in Erigland?” 

That sounded like a good idea until we 
discovered that we would have to bring it 
back to Canada with us, and in any case 
the Austin car wasn’t large enough to hold 


our luggage. 
said: “Why buy a new car? 
Why not your old car and dispose of 
it in Britain or on the Continent?” But when 
G. L. Tighe, Processing Officer, Export Per- 
mit Branch, of the Trade and Commerce De- 
ent; Ottawa, wrote us that we would 
have to provide an affidavit that our car 
would be returned to Canada upon comple- 
tion of our trip, we abandoned that plan and 
resigned ourselves to bringing Minnie back 


us. 
Finally we decided that the soundest plan 
was to’ recondition our car at a cost of 
some’ $309, stock the trunk with essential 


* Travelling to Europe with your 


car as excess baggage may cost 
as‘ much as $1,500 plus an 
incredible lot of red tape but at 
least you'll have transportation. 
Here are ‘the details you'll have 
to watch, the documents and 
equipment you'll need if you 

e your car abroad, whether 
the journey is for business pur- 
poses or merely a tourist: pleas- 
ure trip. | 


spare parts and travel with what is known 
as-a “carnct de passages en douanes.” This 
document enables a tourist to trave! by car 
to a number of countries. If you were motor- 
ing onJy through Britain and France you 
would use what is called a “‘triptyque” or 
“French Acquit.” 

‘The whole procedure is simple if you be- 
long to the Ontario Motor League or any 
other motor league. Through their affilia- 
tion with the American Automobile Associa- 
tion an international driving permit is ob- 
tained, 

You pay $50 to the A.A.A. as a deposit. 
You get this back when you return the “car- 
net de passages en douanes.” You pay them 
another $50 which covers $3.35 marine in- 
surance and $17 for a month’s compulsory 
insurance in Britain, and dock charges. Some 
European countries require motorists to car- 
ry public liability insurance. This can be 
arranged on this side or in Britain. The 
cost is $160 per year, covering theft, fire 
and personal liability. For six months the 
cost would 5% of $160. 

One of the requirements is that you pro- 
vide a letter of credit for $2,000 as a bondi 
to indemnify the American Automobile As- 
sociation against less through the illegal im- 
portation or sale of the car while abroad. 


I asked the A.A.A. official in charge of 
our arrangements if selling our car abroad 
was absolutely out of the question. 

“By no means,” he replied. “But it must 
be done legelly. You would have to obtain 
an import permit in the country where the 
car was sold. You would have to pay duty 
on the car’s import.” 

“And how would you get the money out 
of the country back to Canada?” I feebly 
asked. 

“That's the $64 question. Getting money 
out of any country these days isn’t easy.” 

Personally I couldn’t see ‘any obstacle in 
selling the car in, say, Paris for $2,000 or 
$3,000 (after an import license shad been 
secured), paying the duty, using the money 
during our stay in France, and in this way 
cutting down on the amount of money 
charged against our Canadian bank letter of 
credit. 

: These are “Musts” 


There are many other minor matters you 
must attend to in the business of shipping 
your car abroad, You must have a Statement 
from the dealer who sold the car to you, 
showing that the car belongs to you. Carry 
with you agsheet showing the license num- 
ber, the serial number, the motor number, 
the horsepower, the number of eylinders, the 
bore, the stroke, the height, width, length, 
the wheelbase, the weight, the ceiling price of 
the car, the body make, and the make of 
the tires and thir size. Be prepared to show 
your operator’s license and to describe the 
material used in the car’s upholstery. 

In the trunk you can carry What spare 
parts you require, but you must empty the 
inside of the car before you deliver it to 
the pier 48 hours before the ship sails. Long 
before this you have arranged for reserva- 
tion of space in the ship’s hold. The cost is 
figured at 65c. a cubic foot eastbound, and 
it’s $1 a cubic foot westbound on the Queen 
Elizabeth: Other Cunarders are cheaper. 
Freight boats are cheaper still. Very soon a 
new price rate will be announced for pas- 
senger shivs, and it will be around $400 for 
one way transportation and $600 for a round 
trip 

My own garage operator selected the.spare 
parts he thought would be the mest useful 
in case of trouble 

In Europe and Great Britain the roads are 
in good shape, I am reliably informed. Many 
bridges destroyed in the war have been re- 
paired or replaced with temporary struc- 
tures. Gasoline rationing is being lifted in 
some countries. An adequate subply of 
motor fuel is-promised for motorists travel- 
ling on kusiness. Restrictions on highway 
travel through Germany cut off Czechoslo- 
vakia and Scandinavian countries from the 
Continent for motoring. The Allied Military 
authorities may lift some of the restrictions 
before long. pir Stafford Cripps’ office in 
London tells me that the present basic ra- 
tion of petrol provides for about 280 miles 
motoring a month, and supplementary 
ances can be granted for business travel qn 
application to the regional petroleum offi- 
cer. The price of a gallon of gasoline on the 
Continent is high—Holland 45c., Switzerland 
82c, Sweden 45c. and France 28c. 


allow- 
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OUR 915" YEAR 
DOON TWINES LIMITED 


KITCHENER, 


ONTARIO 


Established 1856 


Manufacturing 
JUT® HEMP, FLAX and 
_ SISAL TWINES 
JUTE HEMP SISAL and 
MANILA ROPES 


DOON PRODUCTS 


Sold by Leading Jobbers if Canada 


s 
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DOON TYWANES, LEMITED 


KITCHENER 


AUSIC MINING & REDUCTION 
CO. reports total receipts of $318,- 
970 from inception of company Apr. 
21, 1944, to Nov. 30, 1946. Disburse- 
ments during the period totalled 
$328,130. Current assets were $58,876 


and liabilities $12,773 at Nov. 30. 
Deferred liabilities of $103,631, com- 
prised $73,932 owing to A. B. Pilli- 
ner, $19,725 owing to shareholders 
and $9,974 provision for expenses. 


MANAGEMENT SERVICES 


Time, Motion and Methods Study 


Incentive Plans and Job Evaluation 


Foremen:and Supervisory Training 


Personnel Selection, Placement and Training 


Cost, Production, and Budgetary Controls 


Sales, Distribution and Markets 


Surveys of Operations 


J. D. WOODS & GORDON 
LIMITED 
15 Wellington St. W., Toronto, Canada 


J.D. Woods, President W.L.Gordon, ManagingDirector 
Ralph Presgrave e J. G. Glassco e J. A. Lowden 
G. P. Clarkson ¢ D. M. Turnbull e B. H. Rieger 


industrial Engineers and Consultants 


TECHNICAL 
WVESTIGATION 


Still Curb 531 Export Items 
After Latest Decontrol Move 


OTTAWA (Staff)—A year ago 
last Christmas, with peace in Eu- 
rope seven months old and in Asia 
four months, the Government drop- 
ped export controls on a wide range 
of commodities. 


That still left nearly 700 items 
which could not be exported with- 
out permission of Dept. of Trade & 
Commerce and, all through 1946, 
only odd additional items were 
treed. . 


Now, and in token that the over-all 
supply position is improving sharp- 
ly, another 136 commodities have 
been freed and the export control 
list contains only 531 items, or less 
than half of the 1,100 at V-J Day. 
The 136 now freed (April 21) in- 
clude a large number of food prod- 
ucts, many leather items, china, pot- 


tery and all types of rubber goods 
except cotton-covered elastic. 


Citing classes of goods on which |; 


export controls will remain., Trade 
Minister MacKinnon’s recent an- 
nouncement mentiond: 

1. Certain food items, because of 
commitments to Britain, UNRRA 
and International Emergency~Food 
Council; 

2. Cotton, woollen, rayon and ny- 


lon textiles, because of overriding |; 


domestic requirements; ‘ 
3. Timber, nails, soil pipe, certa 


other building materials, because of i 


housing needs; 

4. Iron and steel, because of do- 
mestic shortage and danger that de- 
control might divert the metals into | 
products for export; 

5. Arms, ammunition, implements 
of war, “for strategic reasons.” 


Immigration Bars Still Up 


Despite Shartage of Workers 


MONTREAL (Staff)—Workers, 
workers and more workers, ap- 
pears to be the urgent appeal of 
most of the 23 countries covered 
by a recent International Labor 
Office analysis. According to ILO’s 
summary of: immigration regula- 
tions and trends, some two mil- 
lion workers are needed by eight 
of the countries covered. Canada, 
United States and New Zealand 
appear the least interested in im- 
migrants. So far Canada has re- 
laxed immigration laws only 
slightly; in United States some 
300 bills covering immigration 
have been introduced into Con- 
gress, some calling for an easing 
of the laws, while others would 
make restrictions even tighter; 
New Zealand, with a shortage of 
housing and shipping facilities, is 

‘Country Workers Required 
France eccccccesececcees 490,000 


entina eeecedbossecee $0,000 
UM secceeecccececes 50,000 


2,800 skilled and 


Say Costs Upped 
By Law Changes 
Ask Compensation 


From Our Own Correspondent 

VICTORIA — An on-the-spot 
study of construction problems in 
connection with" the building of 
the Hope-Princeton Highway was 
undertaken recently by Mr. Jus- 
tice Sidney Smith who flew from 
Victoria to Princeton. 


His flight, together with legal 
representatives of the Provincial 
Government and the General Con- 
tractors Association, is part of the 
proceedings now before the judge 
as commissioner, to determine 
what redress, if any, should be 
granted to seven contracting firms 
who tendered on 13 major con- 
struction projects in the province 
between April, 1945, and July last. 
They contend their costs have 
been heavily increased by pro- 
vincial hours of work changes and 
Federal wage scale boosts. 


POOLED EXPERIENCE 


Cc a period of years the experience 
of a single insurance company is 
always helpful. Multiply this by the experi- 
ence of many companies — all “Tariff” 
organizations — and covering a period of 
mony years, and the benefits gained are 
incalculable. 


These advantages are not only shared but 
passed on to you — in the form of improved 
standards of protection, rétuced fire 
hazords, curtailed losses and lower operat- 
ing costs. 


The “Union of Canton” Is proud to have 
had a substantial share in thus protecting 
the insurance interests of the public and 


‘ jn setting up in Canada standards of safety 


which have saved for the insurance-buying 
public many thousands of dollars. 


By organizing into “Underwriters’ Associa- 
tions”, companies have “pooled” their loss 
experiences; centralized inspection and 
public service and research work have been 
maintained; staffs of technical experts have 
been made available to investigate, report 
and advise on property conservation. 


To deal with the “Union of Canton” is to 
buy adequate financial coverage, based 
on 112 yeors of adherence to high stand- 
ards of insurance practice and ethics, and 
to enjoy the surest and most complete 
indemnity against loss. 


UNION INSURANCE 
Pea aac, 


Head Office Fer Canada: Metropolitan Bidg., Toronto © Colin &. Sword, Manager for Canada 
COMPANIES OF THE “UNION OF CANTON” GROUP 


BRITISH TRADERS INSURANCE COMPANY LIMITED @ THE BRITISH OAK INSURANCE COMPANY LIMITED 


BEAVER FIRE INSURANCE COMPANY 
Alse under seme manogement in Cancda: THE SOUTH BRITISH INSURANCE COMPANY LIMITED 


———_—$_—————————————— ER 


‘ 


not in favor of large-scale immi- 
gration at present. ‘ 


Chief sources of European mi- 
grants are Italian workers and 
displaced persons. ILO reports 
agreements made for migration 
of Italian nationals to Belgium, 
France, Sweden, Switzerland and 
United Kingdom, as well as some 
South American countries. Swit- 
zerland reports a shortage of 50,- 
000 women workers for domestic 
service and in the textile industry. 


Of countries calling for addi- | 
tional workers France is far out | 
in front. New economic plans | 
there call for 430,000 foreign | 
workers by the end of 1947 and 
1.5 millions by 1950. Here is how 
eight of the countries covered by 
ILO stand. ; 


Type Required 
Not stated 
Agriculture, fishing, specialists 
Coal miners 
Not stated 
Agricultural settlers 
40% farmers, artisans, specialists 


semi- 
skilled recruited in Italy 
500 


Iron and metal workers 


COMPANY 
REPORTS 


MOUNT ROYAL HOTEL net 
profit for the year ended Nov.: 30, 
1946, was off 16.7% from previous 
year’s retained profit, a large in- 
crease in expenses being main fac- 
tor. An increase in payroll of $223,- 
991, and in-food cost of $200,712 were 
important items. An increase of 
$104,678 in repairs and maintenance 
also contributed. : 

In order to establish the volume 
of busiriess, which. during the year 
was highest in the company’s his- 
tory, extraordinary efforts were ex- 
pended to accommodate ‘patrons. 


During the year, $143,110 was spent | 


on capital improvements, mainly on 
installation of air conditioning, 
mvudernization of elevators and re- 


opening of an up-to-date cafeteria. 
INCOME ACCOUNT 
Years Ended Nov. 30: 1946 
Net income 
Less: Mtge. loan int. 
Gen. mtge. int, .... 
Depreciation 
Inc, tax prov.* .... 
Net profit 
Less: Divds. 
Surplus for year 
*Incl. refund. EPT.. 
Times Interest Earned: 
Before deprec. ..... 
After deprec. ...... 4.06 5.61 
Earnings per Share and Dividend Record: 
Com.: Excl, ref. EPT $1.10 $1.34 
Incl. ref. EPT .... 1.10 1.53 


0.65 0.60 
CONDENSED BALANCE SHEET 
As at Nov. 30: 19 1 
$516,416 
220,804 


Cash & Dom, bds. ... 
ccts. 


A . Tec, 
Investmentst 
Inventories 


Ca 
capital oa seeseese 1,843,976 
Earned: surplus 

*After depr. 

‘inc retund Ei) 98 
Working capitalt .... aes 194, 
tBonds and stocks at market value, 

OTTAWA CAR & AIRCRAFT 
1946 operations resulted in a net loss 
of $228,266 ($54,045, in 1945). The 
volume of business on hand in the 
early part of the year, continent- 
wide labor difficulties, shortages of 
materials and price controls contri- 
buted largely to the results, it is 
stated. The company has a fair vol- 
ume of orders on hand at present, 
and looks forward to better results. | 
A complete reorganization of staff 
has been carried out and factory op- 
erations consolidated, so that opera- 
tions may be carried on in a much- 
improved manner, it is stated. 


INCOME 
Years Ended Dec. a ount 
Oper. loss 


000 
228,266 © +90,045 
ments of $12.380. °° 7 *hrough adjust- 


Earnings per Share and 
Com.: Excl, ref. E wee Record: 


Incl. ref. EPT ..., 02:34 ey 
0.50 


CONDENSED BALANC 
As at Dec, 31: 10 18s 


$74,838 
267 1,045,222 


956 
1,525,016 
* 176,456 


Total curr. liab. .... 
Note payable 
Capital stock 
Surplusa 
*After depr. of .... 
4Incl. refund. EPT.. 
Working capital 998,662 


606,1 
tReflects addition of prior year adjust- 
ments, 


KENVILLE GOLD MINES has 
purchased necessary equipment for 
construction of a 125-ton daily ca- 
pacity mill; ground has been broken 
for foundation, and. construction 
will proceed as soon as possible. 
Approximately 100,000 tons of ore 
had been indicated in the explored 
area in 1946 before the property was 
shut down on Dec. 5. 

The $300,000 necessary to bring 
the property into production has 
been subscribed for in the form of a 
loan ,and it is hoped that the mill 
will be in operation by early fall, 


Ore deliveries from the mine to the 


mill will be passed over a picking 
belt before being fed to the ball 
mill. Mill heads are expected to be 
higher in grade than the estimates 
of 0.32 to 0.45 oz. gold per ton made 
of ore reserves. 

Current assets were $5,446 and lia- 
bilities $10,088 at Dec. 31, 1046. 


WILFRID J. WALDEN 


Sales Manager 
United Canadian Products Company, 
Toronto 


Mr. Walden brings to his new position 
as Sales Manager, United Canadian 
Products Company, the valuable experi- 
ence gained during five years service 
with the Departmerit.of Munitions & Sup- 
ply and the Wartime Prices & Trede 
Board as Director of Small Arms Am- 
munition; Deputy Administrator of Lug- 
gage, Jewellery, Fabricated Metals and 
Wood Products; and Administrafor of 
Electrical Products. 


Prior to joining the Government Service, 
Mr. Walden was Maintenance Super- 
visor, Eastern Division, McColl-Frontenac 
Oil Co. Ltd. s 


fl 
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IN CUBA 
ee 
BLENDED 
IN HAVANA 


_ For 
connoisseurs 
who appreciate 
the quality 
and fragrance 
of an all 
Havana Cigar. 
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The Buyer's Market CMMM/ED/ 


S@eeveeseesee@eCeeewe esses eeeeeeeese ee een eeeveene 


It’s warstiine for the right-of-way this very minute, 
ready to pull in on you with its load of new demands. Now 
is the time to get set for its arrival .”. . by translating those 
long-considered streamlining plans into action. 


Lighting, store layout, customer service, displays, billing 
methods all should come in for a thorough overhauling ... 
for Her Majesty, The Buyer, will be pretty choosey in her 


Catering to her will cost money in,this day of high wages 
and short hours . . . many are turning to packaging with 
“Cellophane” cellulose film, which sells more goods in less 
time, as a large part of this solution. 


Right now, we are doing everything possible to double 
plant -capacity. So don’t worry about the immediate 
shortage of “Cellophane”. We'll be righting that while 
you concentrate on making your present supply go as 
far as possible. Gall on our Sales Department for 
_ practical suggestions to help you. Canadian Industries 
Limited, “Cellophane” Division; offices in Montreal, Toronto, 

- Winnipeg and St. John’s, Nfld. 


CL-47-4€ 


SHOWS - AT LOW COST 


WHAT IT PROTECTS .« 


il 


~ 


“West Coast Mill”, from the original picture painted for the pulp and paper industry by Lawren Harns, LL.D. 


~ Tue Unseen 


Pulp and paper mills are usually located 
in the hinterlands, Many Canadians are even 
upaware of their existence. Yet these unseen 
mills, small and large, added together pro- 
duce more wealth for Canada than/any other 
single industry.. | ‘ 

They furnish paper for three of every 
five newspaper pages published throughout 
the world. They produce far more export 
dollars than any other Canadian industry. 


a a RA 


INDUSTRY 


They create half a billion dollars of new 
wealth annually for Canada. And they pro- 
vide the domestic market alone with paper 
and paperboard having a value approximating 
our gold production. 


Pulp and paper is Canada's most valu- 
able industry. In fact, the well-being of 
every Canadian depends on the health of 
this great, but unseen industry. 


PULP & PAPER INDUSTRY OF CANADA 


_ 10g mills, small and large, from coast to coast. 


é 


¥ 





TECHNICAL SERVICES: 
APPRAISALS: 

Buildings and Machinery 
INVESTIGATIONS: 


Materials, Failures 
METALLURGICAL 


EXAMINATIONS 
CONSULTANT: 


Heat Treatment 


QUALITY CONTROL: 
Production 
H.H.SCOTLAND, B.Sc. |. Mech. E. 


REGISTERED PROFESSIONAL 
ENGINEER 
Elgin 5548 319 Bay Streef} Toronto, Ont. 


} 


i 
| outside Canada. 


INCOME TAX 


‘Computation of 1947. Tax 
Will my income tax for 1947 


announced by the Finance Min- 
inster in his budget, or an average 
between the rate established for 
1947 in the 1946 budget and the 
rates set for 1948. 


be calculated at the new rates 
| 
} 
| 


Your tax for 1947 will be cal- 
;culated at the average of the two 
| sets of rates. Half the year’s income 
| will be taxed at the existing rates 
i that went into effect Jan. 1; the 
lother half at the new rates which 
| will also be effective in 1948 unless 
| further change is made in the next 
| budget. 


| Dependent Stepbrother 


} 
| 
i 
‘ 
! 


What reduction am I allowed 
for a depgndent stepbrother in 
| 1947? He is 17, and still attending 
| school. I am his sole support. 


| income of $300. 


a | INVESTMENTS 


MANDBAGS SHOWER CURTAINS 


| 


| 


Heath Gold 


Can you tell me the present. po- 
sition of Heath Gold Mines? The 


| decline in the stock market has 
| rather discouraged me with this 
| issue and I would like to know if 
| the company is still active. 


Heath Gold Mines has suspended 
diamond drilling but plans to re- 


| sume soon after the break-up, prob- 
lably next month. Difficulty was) 


encountered in securing an ade-| 





j 
j 


quate water supply for drilling. | 

No further zones are reported | 
added by latest dridling to the two 
zones indicated previously. Indi- 


| M.C.F, to 9c. per M.C.F. It is estim- 
| ated that this and other factors, 
| will increase expense for purchas- 
| @d gas in 1947 by *approximately | 
| $234,000. Management has decided 
| to maintain the 


Modern rainwear is 
only one example of 
Plastahide’s _versatil- 
ity. Available in many 
finishes, many 
weights, unlimited 
color range. Plasta- 
hide is being used for 
designing many items 
previously made of 
other materials. 


FURNITURE APRONS 


Investigate Plastahide’s modern qualities of 

beauty, strength and permanence. Let it put new sales 
appeal in- your products. For technical assistance 

| and more detailed information write or 

call our head office and plant in Oakville 


BARRINGHAM RUBBER & PLASTICS LIMITED 


OAKVILLE, ONTARIO, CANADA 


MEMBERS 


Toronto Stock Exchange 
Montreal Stock Exchange 
Montreal Curb Market ~ 
Calgary Stock Exchange 
Vancouver Stock Exchange 
Winnipeg Stock Exchange 
Winnipeg Grain Exchange 
The Investment Dealers’ 
Association of Canada 


EXECUTIVE OFFICES 
WINNIPEG 


BRANCHES 


Vancouver 
Victoria 
Calgary 
Edmonton 
Regina 
Saskatoon 
Moose Jaw 
Lethbridge 
Portage La Prairie 
Swift Current 
Kenora 
Toronto 
Montreal 


}vidual commercial grade 


| work appears warranted. 
’ 


A four-cent stamp 


intersec- 
tions have been secured in both 
these zones but showings have not 


| been quite good enough, or exten- | 
| sive enough, to result in a decision 


to go underground. 
The property has shown 
gold-bearing and, while 
has been found difficult, 


itself 
sampling 


The company is still in fair fi- 
nancial shape. Balance sheet as at 


| 


YOU ASKED US ABOUT 


The Finarfcial Post will provide subscribers as quickly as possible the answers 
to specific questions about business, taxation, investments, and other subjects. 
The Post cannot undertake to make predictions, will not express opinions on 
matters involving individual business judgment or on conditions or investments 
All communications should be addressed to Business Enquiry 
Editor, The Financial Post, 481 University Ave., Toronto 2. 
and address label from subscriber’s copy of The Financial Post must be enclosed. 
If more than one enquiry is being sent. subscribers are asked to submit each on 
a@ separate sheet of paper, to facilitate research work entailed, , 


' 


further 


Dec. 31, 1946, shows $116,830 current | 





You are allowed a deduction from | 


New Bidlamaque 
What is the present position of 
New Bidlamaque Gold Mines? Do 
you ré@gard results of the com- 
pany’s underground program as 
favorable? 


New Bidlamaque Gold Mines is | 
dormant now and funds on hand of 
$10,221 ar@ about the amount re- 
quired to meet property carrying | 
charges of $150 a month or so. 

At the recent annual meeting, | 
President H. L. Trapp stated that | 
the company would pursue a policy | 
of watchful waiting. Some short ore 
sections were indicated in under- 
ground work on three levels But | 
showings were not sufficient to jus- 
tify production plans and work was | 
suspended after a,further surface | 
drilling program failed to return | 
favorable results. 


COMPANY 
REPORTS 


CANADIAN WESTERN NATUR- 
AL GAS, LIGHT, HEAT & POWER 
CO. 1946 net profit was up 12%. | 
Demand continued at a high level 
although gas output was off nar- | 
rowly from 1945 record peak, 

At the end of the year, the Na- 
tural Gas Utilities Board, after a 
lengthy hearing, made an order in- 
creasing the price the company pays 
for Turner Valley gas from 7%4c. per 


low natural gas | 
prices to customers. If the cost of 


increase in the retail price. | 

With growing demand for na- | 
tural gas, the company in the next 
few years is faced with substantial 
capital expenditures for extension 
and betterment of facilities. The 
company will give early considera- 
tion to measures looking to the sim- 
plification of the corporate balance 
sheet. 





INCOME ACCOUNT 
Years Ended Dec, 31; 1946 945 
Gross income fr. op. . $3,172,554 $3,259,614 | 
Net earnings 1,165,048 1,250,762 
SS: prec, 151,768 145,913 
Inc. taxesé . 450,991 592,895 
Misc. chgs. .. oe 17,581 25,922 
Net prefit® ......cccs. 544,708 426,032 
Less: Pref. divd. ..... 150,492 150,492 
Common divds. .... 240,000 240,000 
Trans, to cap. red. 
res. fund 70,000 
Surplus for year 25,540 
éIncl, ref. EPT 41,358 
Note: Co's. report includes ref. EPT in 
net profit and surplus for year. 
Earnings per Share and Dividend Record: 
Pref,: Excl. ref. EPT $19.38 
Incl, ref. EPT .... 21.03 
Paid 


6.00 

Com.: Excl. ref. EPT 4.19 
« Incl. ref. EPT ... % 4.71 
Paid . 3.00 


NCE SHEET 
1946 5 


CONDENSED BALA 
1 1945 
$351,748 $1,013,011 
’ 27 


As at Dec. 31: 
Cash & Dom, bds. .... 
Investments 
Accts,, etc. rec. 
Inventories ..........+ 

Total curr. assets . 
Inv. & adv. aff. co. ... 
Pref. stk. ‘sf. . 


Misc. assetsa 89,603 


73,555 17,397,541 
20,504,314 
632,649 

301,197 

933,846 

92,826 


Total assets 
Accts. & tax. pay. 
Other curr. liab. ..... 
Total curr. liab. 
Misc, liab. 
Depr. & gen. res. ...: 
Pref. stk. s. f. res. .... 
Other res. ........ eeee 
Capital stock 
Surplusa 


Working capital 


444,232 
121,566 
52,807 
11,500,000 
449,037 
67,609 
876,928 
CANADIAN PACIFIC RAILWAY 
net earnings for March were $2,115,- 
016, an increase.of $415,875 over 
March 1946. Gross earnings for first 
1947 quarter totalled $71,348,120 or 
.26% over the same 1946 period. 
Net earnings $1,275,515 were down 


70%. 


Wide Markers 


| 
| 


and Prompt | 


Service for 
Traders in Stocks and Bonds 


Being members of six Canadian Stock Exchanges 


and aries 
Victoria all c 
offer traders and investors 


fourteen offices from Montreal, to 
onnected by direct private wires, we 


in stocks and bonds 


wide and consequently advantageous markets in 
which to operate. Quotations given promptly on 


listed and unlisted industrial, minin 


and oil 


stocks, Corporation Bonds and Commodities. 
Regardless of whether a are actively trading or 
oO 


occasionally buying 


f investment—we invite 


your business. Please also feel free to use our 
statistical department to secure information about 
securities in which you are interested. 


Eastern business men when travelling West are 
invited to get quotations and service from our 
Western offices. They may also keep posted on 


quotations while en route, through 


place on Transcontinental 


ulletins we 
trains giving market 


quotations for leading Canadian and American 


stocks. 


JAMES RICHARDSON & SONS 


ESTABLISHED 1857 


EXECUTIVE OFFICES 


WINNIPEG | 


Fourteen offices from Montreal to Victoria 


connected by direct 


private wires. 


| tain are not getting any prefer- 


| assets as against $800 current liabili- | 
| ties. 


H, L. BEMIS 


has been appointed General 
Manager of the Campbell Soup 
Co., New Toronto. 


Not Blocking 


Exports Here 


U. K; Maintains' 


OTTAWA (Staff) British 
trade officials here deny empha- 
tically the allegation that United 
Kingdom authorities are not an- 
xious to boost exports to Canada 
and the United States. They main- 
tain that every encouragement is 
given by authorities to ship more | 
to these hard currency countries | 
and that other customers of Bri- | 


ence. 
While there is no government 





control over exports, it is stated 


| that the authorities have empha- 
| sized the serious exchange situa- 


tion to U. K.. importers and have 
warned that if trade with Canada 
and the United States is not more 
nearly balanced, drastic steps 
may have to be taken. While 
most British manufacturers are 


| compelled to export a substantial 


proportion of their production— 


| in some cases nearly all—actual 
| purchased gas is further increased, | 
| there may be no alternative but an 


destination is up to the individual 


| exporter, 


Official policy was outlined in 


| a speech last fall by Sir Stafford 


Cripps, president of the Board of 
Trade, when he told a conference 
organized by the Federation of 
British industries: 


“Will Save Big Headache” 


“It is of great importance now 
that we should pay attention not 
only to the volume of exports, 
but also to the direction of both 
exports and imports. We must. 
try to get nearer to a balance not 
only for our total trade but our 
hard currency trade as well; and 
unless we succeed in doing that 
in the next year or two, we shall 
find ourselves in the position of 
having to take some drastic action 
in order to carry on. 


“It is not the intention of the 
Government to force exports into 
different market$ by an extension 
of export licensing or other con- 
trols. But I believe there is room 
for a conscious and deliberate ef- 
fort on the part of manufacturers 
and exporters to take stock of the 
possibilities open to voluntary ac- 
tion. 


“I do not ask them to neglect 
the obvious needs imposed by the 
type of-business they do; nor do 
I suggest that they should forget 
old friends—least of all those in 
the -Commonwealth and Empire 
--or that they should not culti- 
vate néw friends, wherever they 
may be, who show promise of be- 
coming old friends. I do ask the 
Federation (and others represent- 
ed here) to set on foot enquiries 
and to stimulate analysis which 
will lead exporters to exercise the 
wisest selection between possible 
markets in the light of our great 
need for certain currencies. It 
may mean a little more work on 
your part to expand these exports 
but I can assure you that it will 
save you a big headache later on.” 


Export Volume Up 

Total British exports to Can- 
ada are now running well above 
a year ago, it is stated, one ma- 
jor item, table china,.rising from 
$4.5 millions for the year ended 
i Feb. 1946, to well over $6 mil- 
lions for the following year. Sim- 
| ilar gains are also expected for 
| the other British lead items. Fuel 
troubles, the bad winter and 
| scarcity of labor are blamed for 
keeping this increase below 
earlier official goals, but substan- 
tial gains, it is claimed, are in 
prospect for next year. 

Leading British exports to Can- 
ada are textiles, machinery, whis- 
| ky, china and highly specialized 
j}and premium quality manufac- 
| tured goods; and it is expected 
| that expansion will largely fol- 
| low in these lines. 


As for increase in prices of 
postwar British goods, it is main- 
| tained that these are not out of 
| line with generel conditions and 
| are actually less than those chalk- 
|ed up for comparable American 
| goods in Canada. Some of these 
| gains, say U. K. officials, may 
|seem high to Canadians because 
| price control in this country has 
| been much more successful than 
|in United States or Great Bri- 
| tain. In the latter, manufacturing 
| costs have risen about 60% over 
1938. 
| a 
| CITY OF SHERBROOKE has sold 
la new $275,000 bond issue at net 
| average interest of 2.70%. Loan in- 
| cludes $75,000 of 2% bonds 1948-57 
‘and $200,000 of 234% bonds 1958-62. 
‘Price was 00.86 from a syndicate 
|including Bank of Montreal, A. E. 
| Ames *& Co. and McTaggart, Han- 
naford, Birks & Gordon. 


|U. K. Bides Time for Tourists’ $ 


Will Make No Drive This Year 


OTTAWA (Staff)—Great. Bri- 
"tain will make no special drive 
for Canadian and. American tour- 
ists this year, United Kingdom 
officials here inform The Finan- 
cial Post. ‘ ' 

They are expecting and will 
welcome ‘about 100,000 visitors 
from this continent, or slightly 
under half the normal pre-war 
total but that will be about all 
they. can handle. And nothing 
fancy is promised. It is empha- 
sized that conditions in Great 
Britain will still be pretty grim 
all this year, with luxuries. out 
and even bare necessities none 
too plentiful. 


Visitors are warned to equip 
themselves with certain scarce 
articles before they start and to 
keep away from wardamaged, 
congested centres as much as pos- 
sible. Aside from a few extras, 
however, they are not expected 
to bring their own food, and they 
need not feel they are imperilling 
the home supply with every bite 
they eat. After all, the food con- 
sumed by 100,000 visitors, it is| 
pointed out, will be a mere drop 
in the bucket compared with the 
needs of the-native population. 

The British are most anxious to 
get their tourist trade established 


Wire Nail Output 
Is Above Estimate 


as quickly as possible, The Post | 
was assured, as this represents a_ 
most important source of Ameri- | 
can and Caradian dollars. By 
next year or at the latest the year | 
after, barring calamities, they | 
hope to have this back to pre-war | 
proportions and then to expand it | 
substantially by organized pro-| 
motion, Right now, however, they | 
are not ready, even if.transatlan- | 
tic shipping was available, which 
it isn’t, First building. priority 
goes to private housing with no 
new hotel building. And not all 
hotel damage is yet repaired. 
Along the south coast as well as 
in London there was extensive 
destruction and everywhere, of 
course, maintenance of furniture 
— other equipment was neglect- 
ed. 


MONTREAL (Staff)—Production | 


of wire’ nails by Canadian manu- | 
facturers is 5% ahead of the in- | 
dustry’s own estimates for the first 
two months of 1947. Up to the end 
of February, production totalled 
12,333 tons, about 3.4% above a 
year before. 
Earlier this year seven companies 
made the following estimates for 
1947, compared with actual produc- 
tion in 1946: ; 
*1947 
3,000 
20,000 
6,500 
8,000 
6,000 


26,4 
270 


1946 


Can. Tube & Steel Prods. 
Dom. Steel & Coal Corp. . 
Graham Nail & Wire ‘Prod. 
Morrison Steel & Wire Co. 
James Pender & Co. ...... 
Steel Co. of Can. ......... 
United Shoe Mig. CO: cess 


70,170 


tion Engineers 


W. A. WHALEN 


Mr. C. C. Rathgeb, President of Cana- 
dian Comstock Company Ltd., Construc- 
in Plumbing, 


Heating, Electrical ee Conditioning 


= installations, with offices located ‘in Lon- 


don, Hamilton, Toronto, Ontario; Mont- 
real, Quebec; ‘and Halifax, Nova Scotia; 


5 | announces the appointment of Mr. W. A. 
-Whalen as a director 


of the Company 


and Manager of Hamilton Office. 


THE PUBLIC SERVICE OF CANADA 


‘Two ECONOMISTS 


Supply. Ottawa. 


Full particulars on 
National Employment 


Requires — 
(RESEARCH AND STATISTICS 
$3,600-$4.200, Department of Reconstruction 


), 
and 


ters in Post Offices, 
ice Offices, or Offices 


of the Civil Service Commission throughout 
Canada. ary forms, obtainable thereat, 


should be 
with the 


ed not later than May 21, 1947, 


CIVIL SERVICE COMMISSION OF CANADA 


‘ 


HAT 


\? 
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INVESTMENT SUGGESTIONS. ” 


@ur May booklet 
“Investments” contains 
of World Trade Policies” 
and offerings of a broad 
and representative list of 


os 


government and corpor- 
ol A 


Copies available wpon request. 


Write, or telephone W Acerleg 3681 


~Domin10n SEcurRITIEBS 
CORPN. LIMITED 


ESTABLISHED 1901 
RL ER LL LL LS 
“TORONTO MONTREAL WINNIPEG VANCOUVER NEW YORK LONDON. ENG. 
; TORONTO, CANADA 


Regular Ocean Freight Service 
to and from Eastern Canadian Ports 
Via the following lines 


MONTSHIP LINES LTD. 
Western and Central Mediterranean 


BLUE PETER STEAMSHIPS LTD. 
Newfoundland 
MOORE - McCORMACK LINES INC. 
Brazil—Uruguay—Argentine 
CANADA SOUTH AFRICA LINE LTD. 
South Africa 


CANADA CONTINENTAL LINE LTD. 
France—Belgium—Holland 


Join) Ageets 
MARCH SHIPPING AGENCY LTD. 
276 St. James $1., Montree! 


GENERAL AGENTS 
MONTREAL SHIPPING COMPANY LIMITED 


330 Coristine Building, Montreal, Canede 
345 Church Street, Toronto, Canada 
Branch offices 
Halifax, N.S. = Saint John, N.B. 


‘onsul? freight forwarder or the 
Cee ie ee daces and cates 


7. nd so do nearly two-thirds of the people in the Montreal 
market! (Latest Dominion Census shows 62.6% of Montreal’s 


population is French; 


24.3% English; 13.1% ail other.) 


Because the large majority of your prospects are French, the best 
way to sell them your goods and services is — in French! 


To get the most value 


— the best coverage — for your 


advertising dollar, place your sales messages in Le Canada, 
Montreal’s influential morning paper, and one 
other French daily: 


PORT rec ire 


MUST PAPER IN FRENCH MONTREAL 





ENJOY ACCIDENT 
PROTECTION AT THE 
LOWEST POSSIBLE 
PREMIUM COST 


1 Income (weekly 
indemnity) 

2 Death 

3 Dismemberment 

4 Loss of sight 

5 Elective Benefits 

6 Double Indemnity 


7 Ambulance Indemnity 


8 Hospital Indemnity 

9 X-Ray Indemnity 

10 Operating Room 
indemnity 

1! Anaesthetic Indemnit 

12 Surgice! Indemnity 

13 Nurse Indemnity 

14 identification 


15 Medicel and Surgical | 
Fees for Non-dis- | 


abling injuries 


| 
16 Quarantine indemnity 


17 Beneficiary Insurance 
18 Funere! Expenses 
19 All Medical 
bursement 
20 Aviation Coverage 


Reim- 


NSURANCE requirements vary 

with individual needs — and 

a “one-size-only” accident policy 

results in gnisfit protection, 
wasted premium expenditure. 


That’s why British North- 
western designed its popular 
“Twenty Point Star” policy. You 
buy only the protection you need 
— you get all the protection you 
need — ,at the lowest possible 
premium cost, for you pay for 
no unnecessary coverage. 


You buy the Star policy in al- 
most any combination of its 
twenty points for protection, 


Y 


Thousands of Canadians enjoy 
the protection of this tailored to 
measure policy — let the British 
Northwestern representative dis- 
cuss your protection require- 
ments with you. 


os 


£ 


Enjoy all the protection you need— 
pay only for the protection you need. 


The 


British Northwestern 


HEAD OFFICE, TORONTO 
Branch Offices: Winnipeg, Calgary, Vancouver 


ANAGEMENT today realizes more 
than ever that employee poodwill 
is so essential to efficient production that 
it is impossible to place a price tag on it. 
It is natural, therefore, to find that busi- 
ness executives are giving welfare pro- 
grams for employees and their families 


first place in their planning. 


Insurance Companies to Pay Claims 


Of U.S. Customs for Wrecked Autos 


Hereafter if you are motoring 
in the United States and your car 
is stolen or damaged so you can’t 
bring it home within the time 
limit set by the U. S. customs, 
your insurance company will 
automatically pay any duties for 
which you may be liable. 

That is the substance of an 
amendment made to the standard 
automobile insurance policy in 
use in all provinces except Que- 
bec. 

Previous to this amendment 


being recommended by the pro-| 


vincial superintendents and con- 
curred in by the standing com- 
mittee of underwriters, there was 
considerable doubt as to what the 
position was in cases where a 
Canadian car visiting in the 
United States was damaged or 
stolen there. 

Cases were fairly frequent, it 
appears, where Canadian motor- 
ists in the United States had their 
cars stolen, burned or so dam- 
aged they couldn’t take them out 
of the country within the time 
allowed when they entered the 
country. In such cases the U. S. 
customs levied duty and the own- 
er had to pay. 

In some cases having regard to 
all the circumstances, if the car 


department, it is understood. 
But where the car was at all re- 
pairable it had to be taken out} 
of the country whether repaired | 
or not. If the car were repaired 
the Canadian Government would | 
| waive the duty on the repair | 
work done in the United States. | 
Where none of these conditions | 
were complied with and the car | 
remained in the United States, | 
| duty, had to be paid or some other | 
| arrangement made if there were | 
| special circumstances. 
Clarified by Amendment 
The policy among the insurance | 
companies varied. Some paid | 
| their policyholders’ claims under | 
| the collision, fire or theft provi- | 
| sions of the policy. Some did so, | 
|provided an extra premium of | 
|say $1 had been paid for the} 
extra coverage. Some possibly | 
disclaimed responsibility. In any’) 
| case there was nothing certain as | 
'to what the position of the in- | 
| surance company was. The new | 
| amendment to the policy which it 
|is understood has been accepted 
| by most of the insurance com- 
|panies in the eight provinces 
(other than Quebec) where the 
| standard automobile policy form 
| is used, clarifies the situation. The 


to obtain relief from the ae} 





added by endorsement and when 
next the standard policy is re- 
vised it is expected it will in- 
clude the clause, worded as fol- 
lows: i 
“If the automobile is destroyed 
by fire or collision or is stolen 
while it is legally entered by the 
insured in the United States of 
America, or is stolen in Canada 
and entered in the United States 
of America by thieves, and such 
loss by fire, collision or theft 
fogms a+valid claim under sec- 
tion B of the policy to which 
this endorsement is attached, and 
“If, as the result of such loss, 
the insured is unable to export 
the automobile from the United 
States of America within the 
time specified by the Govern- 
ment thereof for such export, 
and 
“If, as a result of the failure of 
the insured to export the auto- 
mobile on account of such loss, 
the insured is compelled to pay 
customs duty of the Government 
of the United States of America, 
then 
“The insurer shall reimburse 
the insured to the amount of the 
customs duty so paid,” 


Must Be Covered by Policy 
Insurance men point out, how- 


were burned beyond repair, or| cover becomes automatic and the|ever, that insurance indemnity 


reduced by collision to a pile of 
scrap metal, it has been possible 


DOMINION LIFE 


E. G. SCHAFER 
B.Comm., F.A,S., F.A.1A. 


The Dominion Life Assurance Company 


| EB. G. Schafer, B.Comm., F.A.S., F.A.1.A., Associate Actuary since 1940, as Assistant 


policy is now deemed to include | 
the desired protection. It can be 


APPOINTMENTS 


| 
| 


| 


for duty paid is only automatic 
when the claim arises under some 
coverage which is included in 
the policy. : 

Thus suppose the motorist has 
fire and theft insurance on his 
car and it gets cracked up in a 
collision with another car in the 
United States, the insurance com- 
pany would not be liable for the 
duty then because the claim arose 
because of collision for which the 
owner was not insured. 

Similarly if insured against col- 
lision but not against fire or theft, 


| the company would not be liable 


H. M. ATRUBIN 
B.A., F.A.S., FAIA, 





has announced the appointment of Mr. 


| General Manager, The appointment was made at a Board of Directors’ Meeting 
on Friday, April 18th, along with the appointment of Mr. H. M. Atrubin, B.A., F.A.S., 
F.A.I.A., as the Company's Associate Actuary. Mr. Atrubin has been Assistant 


Actuary for the past six years. 


expenses when 





sickness or accident 


strikes some member of his home. Where 
there is no such protection, hospital and 
surgical expenses for his wife and family 
can completely upset family finances 
and demoralize the employee, with resul- 
tant loss to all concerned. 


for any claim which might arise 
because the car had been ourned 
or stolen, : 

The attitude of the Canadian 
customs is said to be’ much the 
same as that of the U. S. offices. 
While they are ready to co-oper- 
ate as far as possible the regula- 
tions are very strict against im- 
portation of “used” cars. That’s 
why in both countries, customs 
men are so insistent that if it is 
at all possible to repair a car it 
must be repaired and taken out 


|of the country, 


By making insurance cover for 
customs duties under such cir- 
cumstances automatic, a griev- 
ance of long standing has been 
removed, 


COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts, Variations from the com- 
panies’ published reports are footnoted, 


HUNT'S LTD. 1946 net profit was 
up 93% from previous year's re- 
tained profit. Sales .at - $2,848,731, 


were highest in company's history, | Oct 


up $294,184 from 1945. Increases in 
the sugar quota made it possible. to 
produce leading lines in greater 
quantity. A new sales outlet was 
acquired by purchase of Holder's 
Bakery, Orillia, in Aug. Also, leases 
for other new store premises were 
entered into, reflecting progress in 
the plan for reaching new markets 
and broadening present ones, Con- 
struction of the major phase of fac- 
tory extension, to cost about $150,000, 
is well advanced and is expected 
to be in operation this: June, 

The demand for company prod- 
ucts, along with adjustments in 
sales rise to confidence of satisfac- 
tory earnings in 1947 and. beyond, 
it is stated. 

INCOME ACCOUNT 
i: 1946 


Years Ended Dec. 3 1045 


Less: Dividends ..... ‘ 
Surplus for year ..... 
sIncl. ref. 23,000 
*Note: Co’s. report includes ref. EPT in 
net profit and surplus for year. 
Eafnings per Share and Dividend Record: 
Class A & B: 
Earn.: Excl. ref. E $0.69 
Incl. ref. EPT 0,69 
0.40 


CONDENSED BALA E SHEET 
As at Dec. 81: 946 1 
Cash & Dom. bonds .. une 
ACER. FOC. oeecdccees ° 12,701 
Inventories ...4..... eo ee 
Life ins., C.8.V. .....66 
Total curr. assets ... 
Prep. exp., etc.§ ....+ 
Misc. assetsa ... 
Fixed assets® .. 
Total assets 949,993 
sak 


F 608,337 
Less: Deficitt . 17,462 115,254 
“After “depreciation, 734,696 ungtated 
alncl, ref. EPT 73,000" 
tAfter deducting refundable EPT, 
‘Incl in curr. assets in co’s, report. 
Workifig capital 281,305 125,486 


DISHER STEEL CONSTRUC- 


| TION CO. 1946 net profit was up 


The London Life has had extensive 


11% from previous year's retained 
profit. Total volume of business 


$2,346,731 $2,001,808 | ti 
ass 238,540 


Who Hears A 
When Judges Sue? 


(Special Correspondence) 
interesting 


Court, launched a slander action 
against Major Peter Cashin, 
based on his utterances in the 
ea ee ne here. oe 
jury ready greed, an 
a second trial is pending. 

The question is, who would 
be eligible to hear an appeal, in 
the event of one being taken 
from the decision of the trial 
court? One’ suggestion heard, was 
that judges from the trial bench 
(other than the one who heard 
the original case) might sit on the 
appeal court, in the place of the 
jurists who are parties to the ac- 
tion. 

Another suggestion, generally 
discounted, was that eee aacet 
might be sought, to appeal direc 
to “a British Privy Council 
from the trial court decision. 

‘ Another point to be determined 
at the trial, would be whether 
delegates to the National Conven- 
tion can claim immunity from 
slander or libel actions, as mem- 
bers of a parliamentary body. 

Pla in the action are Chief 
Justice Sir Louis Edmund Emer- 
son, Mr{ Justice H. A. Winter, 
and Registrar J, A. Winter. 


Moderate Gain 
In Life Sales 


’ March Total Rises 1.3% 
— Five Provincial Areas 
Show Increases 


Sales of new ordinary life in- 
surance in Canada and Newfound- 
land in March totalled $104 mil- 
lions, a gain of about 1.3% over the 
same month last year. This is the 
smallest gain shown for some 
months, Of the ten areas, ‘five show- 
ed gains and five declines. Ontario 
sales were down about $2.7 millions 
oe Quebec sales up about $2 mil- 

ons. ; 

The fi released by the Cana- 
dian Life In ce Officers Asso- 
ciation are ordinary insurance 
just brought into force exclusive 
of dividend additions, reinsurance 
acquired, pension bonds without in- 
surance annuities, group or whole- 
sale insurance. 

Total sales for the first three 
months of the year were $305.7 mil- 
lions against $268.5 millions in the 
first quarter of 1946. 

Comparative figures follow. 


Sales of New Ordinary Life Insurance 
in Canada 


ané Newfoundland 
(000 of $) 
Sales in March 


British Columbia ...... 
Alberta seer wereeeeeeee 
Saskatchewan ....ss05 
Ontario sons eeeeerrese, 
New inswicl Sa 
Pri 

New 


veh eveevedere 
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905,735 1,186 
Public Utility Earnings 
Mexican Light & Power 
December: 1946 1948 
oe * ' 1,378,016 


Gross Sm, ss 
Oper. ex incl, 
"4 1 201,954 


An’l inc. & int, 

"101,033 51,814 
Gross earns. ..ceees.s 18,296,8 
EXP@nses i sssseceses ina 
Interest Cfipcslne sep tye 


12 it 
448 
Net e@@rns. .o.seeceee 


gures are subject to final adjustment 
when annual accounts meee 
» 1945, is 
for 


cana 


*Deficit. 
Entire Year: 


in earnings 
1946, while 
two 
also 
on 
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For 63 years, The Portage Mutual hes sup- 
plied adequate indemnity at minimum rates, 
made secure by ample resources. Coupled 
with an unbroken record of fair declings 
and prompt settlements, this method of oper- 
ation ‘gives thousands of Portage Mutuel 
policyholders the restful knowledge that they 
ere secure against crippling property loss by 
Fire or ‘Windstorm. 


7 


PORTAGE LA PRAIRIE 
MUTUAL INSURANCE COMPANY 


Established 1884 


HEAD OFFICE: PORTAGE LA PRAIRIE, MAN. 
WINNIPEG REGINA EDMONTON 


F/RE and WINDSTORM 


Eddie started, 


UT 13) 
Papen 
. Tur manxacer of the 
furniture factory in Eddie's town 
landed a big order. It meant he 
had to buy a lot of extra 


lumber, increase his payroll: 


He lost no time in putting 

the whole thing up to 

the manager of his local 

bank. Together they 

worked out how much 

money he would need to 

take care of wages and other 

costs until he delivered the goods: 

Then, with the backing of his bank, he got 
to work on the order. 


82: And that’s where Eddie came in. He 


was put on the payroll—given his first chance 


An important outcome is that Depen- 
dent’s Benefits are rapidly growing in 
popularity as part of the Group insurance 
program. They relieve the employee of 
the burden of hospital and surgical 


experience in helping the employer 
develop employee welfare plans. The 
benefit of this experience can be yours 
by asking one of the representatives to 
get in touch with you. 


transacted and actual billings for 
the year increased substantially 
from 1945. Unfinished contracts and 
new orders on hand are of very 
satisfactory volume, it is stated. Net 
| additions to fixed assets amounted 
| to $34,829. al 
INCOME ACCOUNT 
| Years Ended Dee. 31; 1946 

| Net earnings . 
| Less: Deprec. ...seess 

| Ine, tax res.é escoee 

| Neb profit? .....e.se06 

| Less: Pref, divd, 


*eccasional calls to learn a trade. Right now he’s on his 


Loading Seint John 
$.S, “Shakespeare Park” May 
19/21 for Guanta, Puerto Ca- 
bello and Maracaibo, Venezuela. 


Loading Montreal 
M.S. “Apollo” May 17/21; 
M.S. “Benny” June 11/14, for 
La Guaira, Venezuela; Curacao, 
Sila, Barranquilla, Colom- - 
1a. + 


way home to tell Mom and Dad 


how much he likes his new jobs 


1945 
$52,175 
10,711 
23,765 
17,600 
18, 
“1s 
2,280 
*Deficit. 
*Note: Co's. report includes. ref. EPT in 
net profit and surplus for year. 
Earnings per Share and Dividend nore) 


A pf.: Excl. ref, EPT $3.24 
Incl, ref. EPT ..,. 3.24 +e 


1,50 
40.03 


150. Sailings from’ Montreal 
0.07 


_ (summer months), 
- Saint Jobn and Halifax 
year round), 


8 

None paid. 

CONDENSED BALANCE SHEET 
As at Dec. 81: 1946 1945 
| Cash & Dom, bonds .. 

Accts. rec. 

| Inventories 

| Total curr. assets ... 

| Mise. assetse 

Fixed assets* 

| Goodwill ......05. eevee 
Total assets 

Bank loan .......ss008 oe 

Accts., taxes, etc, .s0. f } 7 sae rie alll 
Total curr, liab. .... ; tS ese s 

| Pref. red. res. ....0. wan ‘ 3 4 

Capital stock $ Qo R E Oo BY 

j Surpluse cvneeenpeoues 

*After depr. of .... 

aIncl. ref. EPT ,.... 

Working capital ..... 


Insurance Company 
JSread Office -London , Canada 





yYouR BANK 


4,336 
140,482... 1 
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J. M. MacDONALD 


Thé President of General Bakeries Lim- 
ited, J. William Horsey, announces the 
appointment of J. M. MacDonald as 
Secretary-Treasurer. Born in Nova Scotia, 
Mr. MacDonald is a graduate and was a 
member of the staff of The Harvard 
Graduate Business School. For some time 
he was head of the Dalhousie University 
Department of Commerce, and in 1937 
he organized a similar Department at the 
University of Manitoba. In 1939 Mr. 
MacDonald was appointed Economic 
Advisor to the W.P.T.B., later becoming 
Assistant Administrator of Foods for the 
same Board—following which he was 
appointed Assistant to the President, 
Commodity Prices Stabilization Corpore- 
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ATTENTION 
ALL CANADIAN BANKS 


I am seeking mformation con- 
cerning a draft for a sizable 
cmount drawn by a Canadian 
Bank on the Chase National Bank 
of New York in November, 1930, 
in favor of J. A. White of New 
Heaven, Conn. 

This information is urgently 
needed in the administration of 
his estate. 

If you have any record of this 
dratt, kindly write Clara T. White, 
Administratrix, 209 Fulton St., 
New Haven, Conn., U.S. A 


Banks’ Total: Operating Earnings 
Increase in 1946, Costs Also Up 


EARNINGS. AND EXPENSES OF CANADIAN CHARTERED BANKS 
Millions of Dollars 
Current Operating Earnings ~* 


Current operating earnings of 
the Canadian chartered banks 
rose 18.4% in 1946 according to 


information supplied to Parlia- | 


ment in the “Q” return required 
since the Bank Act revision in 
1944. 

Total earnings reached $203.3 
millions, about $31.6 millions 
more than in 1945 and almost $61 
millions above the average for 
the 15-year period, 1932-1946. 
The big expansion of course came 
during the war years. 

Of the total earnings, $70.7 
millions came from interest and 
discount on loans, about 34.7% 
of the total compared with an 
average of 46.2% of the total dur- 
-ing the 15-year period. Earnings 
from interest, dividends and 
trading profit on securities, in- 
vestment income, at $89.1 mil- 
lions were 43.8% of the total 
agginst an average of 33% in the 
longer period. The percentages 
indicate the extent to which the 
position of loans and investments 
in the bank’s total assets has 
been reversed, investments re- 
placing loans as the big earnings 
item. 

Income from exchange, com- 
missions, and service charges 
such as cashing cheques, etc., in- 
creased from an average of 20.7% 
during the 15 years preceding 
to 21.4% in 1946. The increase 
from 1932 is believed much 
greater than this, as the income 
from bank services during the 
war years is estimated to have 
increased sharply. 


Expenses Rise More 

Current operating expenses 
grew a little more rapidly than 
operating revenues, the rate of 
| increase over 1945 being 19.7%; 
| 18.4% for total opérating earn- 
| ings. The total at $164 millions 
was $27 millions more than in 
| 1945 and up about $53.1 millions 


Alon the 15- -year average. In each 


| 


of the last two years for which 
figures are available, as well as 
the 15-year average, employees 
wage bill was the biggest expense, 
$65.4 millions out of the $164 mil- 
lion total in 1946, and $44.6 mil- 
lions out-of $111.9 millions over 
the 15 years. Next largest ex- 
pense was interest on deposits, 
with provision for taxes third, 


The increase. in employees 
salaries was due to larger staff 
employed and an estimated higher 
level of wages due to the return of 
many service men and women. 
These had been guaranteed their 
normal increases on their re- 
turn, and the implementation of 
this promise meant a substantial 
increase in the banks’ wage bill. 

Higher interest charges on the 
deposits were the natural result 
of the rise in savings deposits 
to new peak levels. During the 


Explorers welcome! 


You don't hove to travel by sailing 


ship to explore 


to-doy's trode prospects ja the South-West Pacific, 
Economic ond trade information about AUSTRALIA, 


NEW ZEALAND, PUI, PAPUA and 


end introductions to importers and exporters con be 


NEW GUINEA 


—= 


obtained by asking your bonk to write to the 


BANK OF NEW 


SOUTH WALES 


British € Foreiga Department, Sydney, Austrotia 


i} ¢ ' 
nd Toda) L asualt 


Interest and discount on loans 


Interest, dividends and profits on securities... 89.1 
Exchange, commission, service charges, etc. .. 


+ Current Operating Expenses 
Interest on deposits ...........se0e 4 


Remuneration to employees 


Contributions to pension fund 


ee eeweseeereeteee 


Provision for taxes ...........- cava caseeteder! ane 


Average 

1932-1946 
65.9 
47.0 
29.6 


— 


142.5 


1946 
70.7 


1945 
60.2 
70.9 
40.6 


171.7 


43.5 


— 


34.8 30.9 
56.4 44.6 
15.0 11.7 
8.0 3.8 2.4 


65.4 


Provision for depreciation of bank premises... 3.4 3.2 2.0 
All other current operating expenses excluding 
provision for losses and general contingen- 


Total ... 


Supplementary Information 
12 


Dividends to shareholders ... 


23.8 


137.0 


20.3 


111.9 
9.6 12.0 


Net amount of current operating earnings avail- 
able for losses and for general contingencies 26.7 25.1 18.6 
Net amount of capital profits including non- 


recurring profits . 


0.3 0.5 0.1 


Average annual amount required for losses or 
specific provision for losses on loans, invest- 
ments and other assets, less recoveries dur- 
ing the fifteen financial years ending with 
the year to which this return relates r 12.2 9.4 


year a factor in this increase was 
the action of some large industrial 
corporations, which transferred 
their surplus funds from current 
noninterest bearing accounts to 
savings accounts where corpora- 
tion funds are allowed interest of 
one-half of one percent. Taxes 
took 11% of gross earnings. ° 
Net Earnings Up 13% 

If operating expenses are de- 
ducted from operating revenues, 
total net operating revenues are 
$39.3 millions in 1946, $34.7 mil- 
lions in 1945 and a 15-year aver- 
age of $30.6 millions. The 1946 
net earnings were about 13% 
higher than in 1945. 

Dividends to shareholders took 
32% of the 1946 net earnings or 
6% of gross earnings. 

Average amount required for 
losses or specific provision for 
losses On loans, investments and 
other assets less recoveries dur- 
ing the 15 financial years ending 
with 1946 was $9.4 millions. 

Comparative figures are shown 
in the accompanying table. 


Carpenters Win 
12.5% Wage Hike 


In sharper focus as May begins 
is the national pattern of further 
increase in building trade wages, 
already 483% above pre-war aver- 
age when the year opened, Reports 
of new annual agreement between 
TCL-AFL union locals and contrac- 
tors’ groups so far are isolated and 
far from complete. But the picture 
appears to be shaping in line with 
the 10% national average rise re- 
cently predicted in construction 
circles. 


Toronto carpenters are latest to 
come up smiling. United Brother- 
hood of Carpenters & Joiners of 
America this week signed with 
general contractors in Toronto 
Builders’ Exchange. Reasons for 
cheerfulness: 


1. The first closed shop agreement 
covering carpenters ever to have 
been signed in the Toronto area; 

2. Hourly wage $1.35, up 15c. or 
12.5%; 

3. Vacation pay credit 4% of 
wages, doubled. 

4. Two hours’ pay from 8 a.m. if 
prevented from working by 
weather; * 

5. Free transportation to and from 
city limits for jobs outside city, plus 
6c. mile “travelling time” pay al- 
lowance, 


LYNX YELLOWENIFE GOLD 
MINES has arranged a 5,000-ft. dia- 
mond drilling program for its prop- 
erty, designed further to test the 
shear structure. This extends across 
the property and is recognized as 
similar to that in which Akaitcho 
Yellowknife recently found an im- 
portant ore body. 


SYMBOLS OF SECURITY AND GOOD FAITH 


Our responsible representatives everywhere 
are ready to provide policies embodying 
these virtues plus valuable service. 


FIRE, CASUALTY, 
INLAND MARINE, 
AUTOMOBILE 
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TORONTO, MONTREAL, 
QUEBEC, ST. JOHN, 
WINNIPEG, VANCOUVER 
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LLL 


BANK OF CANADA 


Apr. 30 Apr. 23 
1947 1947 
Liabilities $ 

Capital aw: 000,000 5,000,000 

Notes in circ. ... 1 asgate 604 1, 7. 129,404 

Rest fund 0,050,367 0,050,367 

De ooe 201 908,677 

542, 603, 394 540,612,911 
69,290,841 75,762,326 


807,609,718 818,283,914 


and for’n gold 
currencies 
958,496 
16,831 


958,496 
20,768 


975,327 979,264 
19,854,641 14,587,721 
Total liabs. 


odnws 1,997,406,657 2,002,030,670 
Assets 


Sterling & for’n. 
———— ° 

Subsid. 

Advs. to oo bks. 

Investments: 
Dom, govt. sh.. 
Oth. Dom. govt. 
Other secs. .... 


Total invest. . 
Premises . 
All other assets.. 


Total assets .... 


All aa liabs. 


957,327 
369,118 
4,000,000 


1,185,983,960 1,190,695,057 
.751,230,283 757,560,235 
15,000,000 § 15,000,000 


+ 1,952,214,243 1,972,255,292 
2,451,547 2,448,818 
37,396,422 25,958,713 


1,997,406,657 2,002,030,670 


Staff Changes 
The Bank of Nova Scotia announces the 


eomng sett o oe: 

E. TY, to be manager 
Bari” Ont 

Lg F. SMITH, to be manager Brantford, 

W. H. FARRELL, to be accountant 
Rideau and William, Ottawa, Ont. 

J. H. SUDDEN, to be accountant Port 
Arthur, Ont. 

H. R. McCHARLES, to be an inspector. 

J. G. BLACK, to be manager, Ayles- 


on, -* E 

HALL, to be assistant manager, 
Toronto 

LUTES, to be accountant, Sack- 


ville, NB. 
D. W. TRAYNOR, 


North Bay, Ont. | oe 


The Bank of ‘Montrest announces the 

ae staff changes: 
. W. SCOTT, accountant Cornwall, to 

be manager Douglas, Ont. 

I. R. MAVOR, manager Lancaster, to be 
manager Glace Bay, N.S. 

W. C. MILLAR, manager Douglas, to 
be manager Lancaster, Ont. 

F. H. WOOLLEY, accountant Peter- 
borough, to be manager Midland, Ont. 

G. L. EARLE, of Head Office, to be 


979,264 
388,583 


to be accountant, 


assistant manager, public relations depart- 


ment, head off ce. . 


The Royal Bank of Canada announces 
the following staff changes: 


R. H. BALFOUR, manager, College and 
Bathurst, to be manager Danforth and 
Dawes, Toronto. 


L. 8. YATES, credit officer, supervisor's 
department, iy to be manager 
Prince George, B 


G. E. LOWE, Gediisleins clerk, supervis- 
or’s department, Toronto, to be accountant 
Yonge and College, Toronto. 


E. P. BRADLEY, accountant St. Law- 
rence and St. Zotique, —- to be 
accountant, Three Rivers, Que. 


G. M. JENKS, assistant accountant Mt. 
Pleasant, Vancouver, to be accountant 
Georgia and Denman, Vancouver. 

P. M. BUCHAN, accountant Melville, 

+» to be accountant Shaunavon, Sask. 


W. JEFFERIES, to be accountant 
Main and Sherman, Hamilton. 


G. OBESSO M. to be accountant Medel- 
lin, Colombia. 
. . 


The Bank of Toronto announces the fol- 
lowing staff changes: 


N. S. JACKMAN, formerly western de- 


rtment, Winnipeg, to be manager 
jontmartre, Sask. 


D. R. WATTS, formerly of Winnipeg 
main office, to be accountant Colonsay, 


G. G. WILCOX, formerly accountant 
Colonsay, to be accountant Kyle, Sask. 


F. B. PERFECT, formerly Pilot Mound, 
Man., to be accountant at Meyronne, Sask. 


NA. R. JAMES, formerly accountant 
Portage Ave., Winnipeg, transferred to 
western department, Winnipeg. 


K. L. HOLMES, formerly western de- 
partment inspection staff, to be account- 
ant Portage Ave., Winnipeg. 


W. J. STONE, formerly of Welwyn, 
+» to be accountant Coronation, Alta. 


A. A. BELL, formerly of Brockville, 
Ont., to be accountant Wallaceburg, Ont. 


COMPANY 
REPOKTS 


QUEBEC SAVINGS BANK (La 
Banque d’Economie de Québec) 
showed increased profits, deposits 
and total assets in its annual report 
for 1946. Total net profits were $135,- 
273 ($132,283 in 1945). Total assets on 
Nov. 30 were $25.6 millions ($24.3 
millions in 1945) and total savings 
deposits $20.4 millions ($19.1 mil- 
lions, 1945). 

CONDENSED BALANCE SHEET 
at Nov. 30: a i 


Total assets « 25,626, 
Savings deposits ..... 20,481,254 19, 174, 040 
Other liab. ....... eos 1,817, 1,841,592 
Liab. to public 22,298,598 21,015,632 
Reserv stock 1 000 


SUN TRUST 1946 net profit was 
$29,906 ($9,394 in 1945). The com- 
pany had another active year, all 
departments showing increases. 
Total assets were up $12,675,498 at 
$67,764,268. Assets under adminis- 
tration at $64,601,903 showed the 
sharpest rise, $12,104,264. Guaran- 
teed funds at $2,667,494 were up 
$545,732. Assets were $494,871 at 
year end, as compared with $469,- 


. 


x 1945 
Liab. to blic, etc.* - & ise 885 $2,184,056 
Shareholders’ equity . oe 394,497 
Res. for contingencies. 12,578 12,578 

Secured by: 
ae 


2,2187185 


162,366 2,591,131 

4Including bonds. 
Estates account 64,601,903 52,497,639 
Earnings per Share and ek Record: 
EPT $11 96 $9.39 
11.96 9.85 
5.00 5.00 
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VINDSOR becomes the centre of 
onwhen on May 6th the first assembly 


aternational Civil Aviation Organization 

n, Montreal—at THE WINDSOR. Over 50 nations 

ill be represented at this significant gathering, 
uding observers from non-member nations and 


fternational organizations. 


Host to the first and successive Canadian meetings of 

PICAO (now succeeded by the permanent body ICAO) 

and the International Air Transport Association, 

we once more welcome Canada’s distinguished visitors 

from all parts of the world. We are proud to offer 

to them, as toall our guests, the well-known hospitality 
of THE WINDSOR. 


UOSOT recerioner nee 


to International Guests. 


ON DOMINION SQUARE =— MONTREAL 


ia 


IS MONEY VISION 


As a chartered bank, our first duty is to safeguard the 
depositors’ money — to let it work at useful jobs where its 
future will be secure. That responsibility calls for critical 
judgment. Creative banking calls for that and something 
more: vision and a willingness to share the borrower's 
point of view . .’. the knowledge and experience to 
recognize a good credit risk, and the ability to help it 
prosper. That’s the kind of banking today’s business needs — 
the kind of banking we like to do, ‘ 


Let’s do it together! 


THE BANK OF NOVA SCOTIA 
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questionnaire approved Finance Minister Abbott's budget policy of | 
taxes first. 
i taxes should have 
insisted that they should be the next “must” 





|W, G. 


| tax rates should have been main- 


ae eintarity of Canadians who answered The Financial Post’s, 


reducing personal income 
heen relieved 


tion. 


taxes, might 


Some voiced a fear that increased spending power, 
|from lower income 
| business executive contended that 
| been maintained and even increased in an effort to reduce the public 


But some felt that business 
at the same t:me, while others 
im the field of tax reduc- 
resulting 
have an inflationary trend. One | 
prevailing tax yates should have 


debt “during this pee ¢ of — prosperity.” 


BEATTY, President, 
Brothers, Fergus, Ont. 
In the best interests of Canada, 


Beatty 


tained and even increased; expen- | 


| ditures should be reduced and the | 
| balance applied to debt reduction 


during this period of fabulous 
prosperity in Canada, What better 
plan*could we adopt to lessen the 


| burden and misery of the coming 
| depression? 


| fect by Mr. 
| ent desire of the public, 


“The expedient plan put into ef- 
Abbott to meet the pres- 
appears 
to be wise. Heads of business and 
finance should assume the respons- 


| ibility of shaping Canada’s future 


| and 


should, therefore, carry the 


| major portion of the tax burden. 


Only by so doing, can they justify 
and retain their outstanding privi- 
leges in our present capitalistic 


order, 


. * 7 


RALPH P. BELL, President, Na- | 
tional Sea Products Litd., Lunen- 
burg, N.S. 

No. 5 


> . * 


CHAS. W. CAMPBELL, Moncton, 
N.B. Trustee, Citizens’ Research 
Institute of Canada. 

Mr, Abbott said in effect that his 


| budget was more of a political than 


; an economic instrument. 


| 


| 


The slo- 
“A little more for the 
little men” and “Stop the shift to 
the South” and “Muzzle lippy labor 
leaders.” You can’t shut up the lat- 
ter, least of all the pink and red 
ones. The trip to the South is still 
an attractive journey. 

The little men will immediately 


gans were 


| Start to offer more than they should 


to get things they shouldn't and | 
soon will spend their gains. The | 
businéssman would have been | 


| grateful for an easing of business | 


| taxed, 


but 


| he should have been 


He would have known how | 
to trade wisely on the tax saving, 
80 as to build up a volume of busi- 
ness and employment. My opinion | 
is that because of the various poli- | 
tical angles, the businessman should | 
not have come first in tax easing 
for sound economic reasons 
(which are good politics in the end) | 
allowed to 
run a close second instead of being 
barred from the race because he | 
was not popular with the favorite 


| horse. 


| longer appropriate; 





ed at the end of this year. 


” “ 


MONTEATH DOUGLAS, Director, | 
Canadian Tax Foundations, Tor- 
onto, 

I believe easing of personal in- 
come tax had to come first, 
* ~ * 

MOLYNEUX L. GORDON, K. C, 
Toronto, author of several legal 
reference books on income and | 
excess profits taxes. 


I am strongly of the opinion that 
the government was right in reduc- 
ing personal income taxes first. 
Under present conditions, with the | 
high level of business activity, it | 


| is less important to reduce corpora- 


tion taxes, The excess profits tax 
is unsound, as it is based on a stan- 
dard which in most cases is no 
and I am pleas- 
ed that this tax is to be discontinu- 


* * ~ 


R. M. P. HAMILTON, President, 
General Engineering Company | 
(Canada) Ltd., Toronto. 
Governments and the public | 

should realize the public welfare 
and business welfare are synony- | 
mous and interdependent. Business 
taxes should have been reduced at | 
the same time personal income taxes | 
were reduced; for example, by 
eliminating excess profits tax on 
July 1, when the cut is being made | 
on personal taxes. If business pro- | 
gress is held back by excessive | 
taxes, the government can only | 
blame itself when unemployment | 
appears. 





BENJAMIN HIGGINS, sl 
of Economics, McGill University, 
Montreal, - 
Taxes are fot making people | 

poorer, reducing spending, and al- | 

leviating inflation. By introducing | 
drastic tax cuts now, the govern. | 
ment is speculating on the replace. | 


ary tendencies within a year. Con- 
sidering the continued threat of 


| inflation, it would have been wiser | 


|}excise taxes, 
| given 


to cut taxes less and use refundable | 

taxes as a reserve to be thrown in- | 
to the income stream if deflation | 
develops before the next budget | 
comes down, Since commodity taxes | 
are most regressive and most likely 

to raise prices, they should have had 

top priority for reductions. Reduc- 

tions in business taxes by increasing 

investment and output would re- | 

lieve inflationary pressure now and | 
help to maintain employment later. | 
They should have come next. Per- | 
sonai income taxes have the most 

direct effect on current consumer 

spending, and such drastic reduc- | 
tions in them should have awaited 

the yielding of inflation to defla- | 
tion, 

* - * 

JOHN D. HAYES, President, 
Laura Secord Candy Shops, Ltd., 
Toronto. 

I would like to compliment the 
Minister of Finance on the budget | 
he brought down last Tuesday. It 
was obvious that relief in personal 
income tax was long overdue. His | 
decision to give the greatest benefits 
to those in the lower and middle 
income brackets will be generally | 
satisfactory to most citizens. How- 
ever, I believe serious considera- | 
tion should be given to the easing 
of business taxes, and particularly | 
which would have | 
business an opportunity to! 
pass along the result to the con-| 


} Sumer, 


| fiteering. 
| Sets the opposite policy, 
fers almost $500 million tax load 


C. &. JACKSON, President, United | 
Electrical, Radio & Machine 
Workers of America, Toronto. 
The need is for a ininimum ex- | 

emption of $2,500, elimination of | 

consumer and sales tax, retention 
of excess profit taxes, to boost pur- 
chasing power where most needed, 
thus. restraining prices, raising 
wages and putting a haiter on pro- 

The government budget | 

and trans- | 


| world 
| blew up recently materialized it 
| would 


| formity 
| agreements 


pean. corporations more than able 


to pay, to the shoulders of several 


million low-income people who are | 
| already priced 


and taxed out of 


market. Today the bulk of the pop- 


ulation cannot be said to have a | 


living standard. They are in the 
desperate position of living from 
day to day on wages that shrink in 
real value with every increase in 
prices of daily necessities. 
get hastens the drive to undercon- 
sumption and layoffs, while 


in the midst of our country’s great- 
est opportunity for the setting of 
a new high in the health and wel- 
fare of the people. 


* * * 


R. H. JENKINS, Jenkins Groceteria 
Ltd., Calgary. 
I feel: public acceptance would 
have been better had possible de- 


crease in taxation been spread over | 
There | 
disappointment | 
on | 


a larger 
was considerable 
that there was no reduction 
tobacco and candy. Higher income 
lax exemption, expected by many, 
also would have been popular, Re- 
duction in business taxes, while 
necessary to promote a continged 
high rate of employment, has little 
popular appeal. 
ter may have made the best choice. 


* » * 


number of items. 


KEITH LAIRD, Lawyer, Windsor. 
I feel very keenly that income tax 
relief was properly given first. It 


is fundamental to incentive to pro- | 
| duction that such a direct tax be 


lowered substantially as was done, 
even if equivalent tax is collected 
by indirect means, because psy- 


| chologically, people prefer getting | 


increased monetary reward ‘even if 
only momentarily. At least, the pub- 
lic will have the opportunity of de- 


ciding where to spend the same, and | 


experience shows they will not re- 


frain from purchasing heavily tax- | 


ed goods. Therefore, business need 


not apprehend a drying up of pur- | 
chasing power. Moreover, the new | 
of the Department of Na- | 


policy 
tional Revenue enables payment of 


more adequate personal salaries to | 


businessmen. 
* * * 


W. J. LECLAIR, President, Canadi- 


an Federation of Property Own- | 


ers’ Association, Ottawa, 
The budget appears to have been 


| prepared under the influence of a 


fear of inflation. There are indica- 


The bud- | 
the | 


few enjoy ease and comfort in a | 
bogged-down and stalled economy, | 


I think the Minis- { 


| 


‘Was in Personal Income Tax. 


|The Question: Major Relief i in die 


For 


General National Welfare, Should Eas- 
ing of Business Taxes Come First? 


| tions ‘that price curves have about 
reached their peak and by the time 
| the budget effect is felt, they will 
be falling. If the subsidence is too 
| rapid, wage schedules and employ- 
ment will suffer. Relief in personal 
income tax was most desirable and 
should be helpful; but it is regret- 
table that business relief was not 
| also afforded. The failure in this 
connection can result in a check 
on business exansion more especial- 
| ly if a deflationary trend develops. 
* 7 * 


Ltd., Toronto. 


The credit of the government 
| and the security behind its bonds 
| must be maintained. In good times, 
| phe first consideration therefore is 
| the reduction of the national debt 

together with the reduction in the 
servicing of the debt. In order to 
| bring this about, revenues must be 
maintained, 
* * + 
WALTER J. MACDONALD, Ac- 
countant, Winnipeg, Man. 


The question of relief being 
granted to individuals and to cor- 
| porations was probably carefully 
considered by the government. I 
am inclined to concur in the policy 
which they have adopted, namely, 
immediate relief for individuals 
which would have some effect on 
wage levels and should tend to 
offset in Canada the effect of the 
' steel labor agreement recently con- 
| cluded in the States. In addition, 
| corporations are given an incentive 
through elimination of excess pro- 
fits taxes in 1948 and now know 
that they will not be subject to ex- 
| cess profits taxes on developments 
\now undertaken, the profits from 
which will not and cannot emerge 
until 1948, Generally speaking, the 
thinking businessman should re- 
| cognize the government policy in 
| the budget to be constructive for 
the long pull. He must expect that 
high taxes will continue for some 
years, to meet government postwar 
spendings. 

. + 7 


D. S. ORMOND, Secretary, Income 
Tax Payers’ Association, Winni- 
peg, Man, 

Our Association, feels that the 
| heavy burden of income taxes _be- 
ing borne by corporatiofs and’ in- 
dividuals has been stifling both 
| business and individual initiative 
and industry, and that the’ need 
for reductions was equally great in 


| both fields, Immediate removal of | and professional, That is 


the excess profits tax should have 


Blowup of Wheat Pact 
Averts Split in Prices 


Believe U. K. Would Have Bought $1.80, 


Figure for 1947-48 — 


New Multilateral Agree- 


ment Merely Sets Floor and Ceiling Levels 


By KENNETH R.: WILSON 
LONDON (By Cable)—Had the 
wheat agreement which 


almost certainly 


Canada- 109 K. 
wheat pact. 


The top range of prices for 1947- 
48 in the proposed international 


pact was to have been $1.80: the | 


fixed price for the same period in 
the Canada-U. K. pact is $1.55. 


Would Canada have got the 


higher price if the world pact had | 
been signed? Clearly the British | 


were prepared to argue “no.” 


They were prepared to point to| 
[ the specific clause in the C anadian 


fixed | 


pact which guaranteed a 


price to them in 1947-48 of $1.55 a | 
bushel. 


Canadians pointed to the final 


and qualifying article of the U. K. | 
in | 


pact, which states, “having 
mind the general purposes which 
this -agreement is designed 


agreed that its terms and condi- 
tions shall be subj&ct to any modi- | 
| fication or amendment which may 
be necessary to bring it into con- 
with any international 
or 
hereafter entered into by both 
governments.” 


have | 
| Started a first-class row as to its 
| effect on the earlier C 


to | 
ment of inflationary by deflation- | serve, the two governments have | 


arrangements | 


Though the question is momen- 
tarily academic, it is clear that 
Canada was told very plainly the 
British view; namely that the 
$1.55 price would still hold, irre- 
spective of the higher limits in 
'the international draft. Equally, 
the Canadians were prepared to 
argue that continuation of such a 
spread was impossible. 


Breaks New Ground — 


The most important point about 
the now defunct world wheat pro- 
posal was that it differs com- 
pletely from all earlier commod- 
| ity agreements of this type and it 
breaks completely new ground. 
The fact that both Ufited States 
and United Kingdom Govern- 
ments heartily approved the new 
form in principle is also of con- 
siderable importance, 


The new proposed form is 
merely a long-term multilateral 
| contract for a certain amount of 
wheat, rather than the earlier 
| type of agreement which aimed 
| to tle up all trade in a regulatory 
strait jacket. Author of the new 
| approach is a brilliant young 
| British ecapgomist named James 
| Meade, now attached to the cen- 
tral Cabinet office and one of the 
; top flight backstage figures 
carrying.on the sort of work done 
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T. LINDSLEY, President, Ventures | 


| 
| 


been undertaken in the budget and 
early steps initiated for removal of 
income taxation from business un- 
der which business profits are tax- 
ed twice—once in the hands of the 
corporation, and subsequently in 
the~hands of the individual share- 
holder, Corporations have an addi- 
tional burden to bear, in the revival 
of provincial corporation taxes. 
. * . 


FLETCHER RUARK, Former 6¢c- 
retary, Hiram Walker, Gooder- 
ham & Worts, Walkerville. 
Careful analysis of the budget 

seems to confirm the good judg- 

ment of the Finance Minister in his 
simple method of reduction of per- 
sonal income tax across the board, 
since everyone paying income tax 
is either a stockholder, partner, sole 
owner or investor. Consequently, 
this form of reduction helps gen- 
eral national welfare and, with the 
elimination of excess profits, tax, 
| indicates the tendency of the Gov- 
ernment to ease business taxes, 
notwithstanding the stern scolding 
given industry in the budget speech. 
I hope conditions next year will 


“make it possible to ‘effect further 


reductions all around. 
> 

N. R. WAITTALL, Ross, Whittall 
Ltd., Vancouver, 

For general national welfare, a 
cut in business taxation should have 
preceded the cut in individual tax- 
ation, because business is the life 
blood of employment and govern- 
mental revenue. Further, business 
is still working gratis 40% of the 
time for the National Revenue De- 
partment. It is admitted that labor 
may work harder with lower taxes, 
but business initiative and. develop- 
ment must be;encouraged, to en- 
able employment of high cost labor, 
or a slump in employment. with 
corresponding cut in wages will 
ensue, Increased taxts during the 
war were made retroactive. Reduc- 
tions at this time should be similar- 


‘ly handled. 


. 
A. M. WELSH, President, Sarnia 

Chamber of Commerce. 

Mr. Abbott as the emphasis 
where it will the greatest good. 
The high rate of personal income 
tax on the lower and middle brac- 
kets is one of the contributing fac- 
tors of industrial unrest. The re+ 
duction in personal income tax 
will assist greatly in solving,one of 
Canada’s major cselihene—t e emi- 
gration of young men, executive 
ore ex- 
port we cannot afford. 


earlier by Lord Keynes and 
others. 

Mr. .Meade apparently pro- 
duced this new“approach here in 
London: virtually overnight, after 
years of inconclusive wrangling 
had taken place at Washington 
and elsewhere. It was tabled im- 
mediately and seen to be an ex- 
tremely important contribution 
to international commod- 
ity arrangements, 


Five Years Too Long 


The new proposed plan merely 
sets down floor and ceiling prices, 
within which limits trade can 
flow freely, so long as the up-and- 
down points are not. breached. 
Once prices fall to the stated 
“floor,” importers must accept a 
certain stated ae at not less 
than -that price. the up side, 
exporters agree to supply the 
stated tonnage within the ceiling 
price. All other transactions are 
allowed to go free. - 


Basically, thé agreement fell 
short of approval because of the 
view held by many governments 
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including the United Kingdom, |. 


that five years was too long a 
period over which to exercise 
even this limited control, under 
present market conditions. The 
final argument preceding the 
breakdown was a straight conflict 
between Britain and the United 
States as to what price limits each 
was prepared to accept over this 
long period. Neither view could 
be reconciled, 


Meetings Approve 
Amalgamation of 
Trust Companies 


At a special general meeting of 
the shareholders of both Capital 
Trust Corp. held in Ottawa and of 
Guaranty Trust Co. of Canada, held 
in Windsor, recently, an agreement 
prov risionally entered into by both 
boards, whereby Guaranty Trust 
would purchase all the business, 
assets and undertakings of the Cap- 
S Trust of Canada for $1,506,540, 

approved. 

eta will be taken immediately 
to obtain governmental assent and 
to carry the agreement into effect. 

Combined resources of the two 
trust companies and the business 
of each will now be carried on un- 
der the name of Guaranty Trust 
Co. of Canada and will aggregate 
approximately $50 millions. No 
change is templated im the per- 
sonnel at a or any of the 
branches of the Capital Trust Corp., 
whose directors will be invited to 
join the board of advisory boards 
of Guaranty Trust Co. of Canada, 


AUBELLE MINES has received 
payment covering underwriting on 
100,000 shares at 22% cents. Issued 
capital is 3.6 million shares. 
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THE ALBERTA PACIFIC GRAIN CO. (1943) LTD. 


DIVIDEND NOTICES 


Susthdesiintn RENEE RENDER inetianteieeneeasmnaieeedll Team 


_DIVIDEND NOTICES __ Calgary Plant Produces 


BANK OF MONTREAL | 


ESTABLISHED 1817 


\Sow More Flax 
iB rue k | 


SILK MILLS LIMITED 


Dividend Notice 


Notice is Hereby giventhat 
a dividend of 30c per share on 
the outstanding common stock 
of the company has been de- 
clared payable June 16th, 1947, 
to shareholders of record at 
the close of business on May 
15th, 1947. 


By Order of the Board, 
H. STERN, 
Secretary. 


Montreal, April 30th, 1947. 


ow 


NORMETAL MINING 
CORPORATION, LIMITED 


NOTICE *’ 
INTERIM DIVIDEND NO. 2 
Notice is hereby given that an In- 
ferim Dividend of Ten Cents (10c) 
per share, payable in Canadian 
unds, has en deciared by the 
Directors of Normetal Mining Cor- 
oration, Limited, payable 14th June, 
$47, to shareholders of record at the 


a of business on the 15th May, | 


; 


W. HARRISON, 
Secretary-Treasurer. 
oronto, 30th April, 1947. 


FRASER COMPANIES, 
LIMITED 


DIVIDEND NOTICE 

Notice is hereby given that 
a dividend of fifty cents per 
share has been declared on the 
common stock of the Company 
for the quarter endin une 
3th, 1947, payable on the 25th 
day of July, to shareholders 
of record on the 30th day of 
June, 1947. - 


By Order of the Board, 
G. G. GILLIES, 
Secretary. 


Edmiundston, N.B., 
ril 25th, 1947. 


a ee 


DIVIDEND NO. 30 
Hadeon Bay Mining 
| and neneitiing Co., Limited 
A Dividend seventy-five cents 
| (73¢) (Canadian) per share has 
| 
busimess on May 9, 1947. 
H. E. DODGE, Treasurer. 


eet en rem aa 


—— EEE EEE 
BANQUE CANADIENNE 
NATIONALE 


QUARTERLY DIVIDEND 


Notice is hereby given that a divi- 
dend of one and three quarters per 
cent (1%%) has been declared by 
the Directors of Banque Canadienne 
Nationale on the paid-up capital 
stock of the Bank for the quarter 
ending on the 3lst day of May, 1947. 
2 ividend bearing the number 


to the shareholders of record on May 
14. at 3 p.m. 


By Order of the Board, 


CHARLES ST-PIERRE, 
General Manager. 


| dend of Eighteen 


will be payable at the Main | 
office or at the Branches of the Bank, | 
on or after the 2nd day of June, 1947, | record at the close of 


| fourteenth day of May, 1947. 


DIVIDEND NO. 336 

OTICE is here 
DEND of T CENTS 

share upon the paid up Capital Stock of his 

Institution has foen declared for the current 

quarter, payable on and after MONDAY, 

the SECOND day of JUNE nest, to Share- 


30th April, 1947. 
By Order of the Board, 
B. C, GARDNER, 


General Manager, 
Montreal, 15th ‘April, 1947. 


Woods Manufacturing 
Sompany, Limited 


Notice is hereby given that a quar- 
terly dividend of Fifty Cents (50c) 
per share on the No Par Value 
Common Shares of the Company 
has been declared for the quarter 
endin 
June Soth, 1947, to shareholders of 
record May 31st, 1947. 

By order of the Board. 

J. G. Costello, 

Secretary. 
Montreal, April 24th, 1947. 


| —~_~--_---_—nreeeeeeeee 
Eddy Paper Company 
Limited 


NOTICE OF DIVIDEND ON 
CLASS A SHARES 


The Board of Directors has de- 
|clared a quarterly dividend of 25 
cents ($.25) a share on the outstand- 
ing Class A Shares of the Company, 
‘payable June 15th, 1947, to Share- 
olders of record at the close of busi- 
ness on May 16th, 1947. 


June 30th, 1947, payable | 


ven that a DIVI- 


j 


| terials featuring a special line of | 


Cheques in payment will be mailed | 


| to the Shareholders of record. Stock 
| transfer books will not close. 

R. F. CALDWELL, 

| Secretary. 
| Hull, Canada, 

| May 5th, 1947. 


| Taylor, Pearson and Carson 
(Canada) Limited 
DIVIDEND NOTICE 

Notice is hereb § 
‘fourth quarterly dividend at the rate 
|of five per cent (5%) per annum in 
respect of all preferr 
company issued and outstanding will 
be paid to all holders of the pre- 
ferred shares of record in the books 
of the company as of May 16, 1947. 

The dividend will be payable at 
ithe head office of the company on 
June 2, 1947. 

By Order of the Board. 


‘ J. G. FULLERTON, 
Secretary-Treasurer. 


Edmonton, Alberta, 
May 5, 1947. 


‘Lake Shore Mines Limited Requests for products have been | 


(No Personal Liability) 
DIVIDEND NO. 108 


Notice is hereby given that a divi- 
ents per share on 
the issued capital stock of the Com- 
pany, will be ot on the fourteenth 
day of June, 1947, to Grerehelders of 
usiness on the 


By Order of the Board, 
Kirkland Securities Limited, 
Secretary. 


Dated at Kirkland Lake, Ontario, 


= | April 29th, 1947. 


DIVIDEND Ne. 149 


Imperial Tobacco ent 


of Canada, Limite 


DIVIDEND 
Notice is hereb 


iven that the) 


shares of the | 


given that an In- 
| terim Dividend (No, 173) of ten cents 
| (10c) per share on the paid-up Ordi- 

nary Shares of the Company has 
| been declared payable on Monday, 
| the 30th day of June, 1947, to share- 
|holders of record at the close of | 
| business on Tuesday, the 13th day of | 
| May, 1947. 


An interim dividend of sizty cents 
(60¢) per share has been declared 
on the capital stock of The Borden 
Company, payable June 2, 1947, 
tc stockholders of record at the close 
of business May 12, 1947. 


£. L. NOETZEL 
April 29. 1947 ‘ Treasurer 
ed 


CANADIAN BREWERIES 
LIMITED 
DIVIDEND NOTICE 


Cay/tal Stock of this Company, pay- 
able July Ist, 1947, to shareholders 
of record at the close of business 
June 2nd. 1947 

By Order of the Board, 

WwW. C. BUTLER, 
Secretary. 

Toronto, April 30th, 1947. 


On April 24th, 1947, @ quarterly 
dividend of $2.00 per shure wes 
declared on the Common Shares of 
this Company pcyable in Cenodica 
Dolicrs june Sth, 1947, to shore 
holders ‘of record at the dose of 
business May 8th, 1947, 


Montreal 
April 24th, 1947 


& A. OULLEA 
Secretory 


GLOBE OIL 
Company Limited 


NOTICE is hereby given that 
a dividend of one and one- 
warter cents (1%4c) has been 
eclared on the outstanding 
capital stock of this company, 
payable June 2nd, 1947, to 
shareholders of record at the 
close of business on the 15th 
day of May, 1947. 


By Order of the Board, 
(Signed) ' 
J. H.R. THOMSON, | 


Secretary, 
Dated at Calgary, 
April 25, 1947. 


| 


| Montreal, P.Q., 25th April, 


Notice is hereby given that a divi- | 
dend of fifty cents (50c) per share | DIVIDEND NOTICE 


has been declared on the outstanding | 


By Order of the Board, 


A. L. ROBERTSON, 
Secretary. 


1947. 


N-=w Method Laundry Co. 
Limited 


Notice is hereby given that one 
| quarter's dividend at the rate of 
%% Per Annum on the Preferred 
Shares of the Company has been de- 
clared payable on Monday, June 2nd, 
1947, to shareholders on record at 
the close of business on Thursday, 


‘May 15th, 1947. 


By Order of the Board, 
JOSEPH S. MORIN; 
Secretary. 
cae a AR NE 2 RRR AE ea CRI 


DIVIDEND NOTICE 


BRITISH AMERICAN QOiL| 


COMPANY BEA LimiTrge 


NOTICE is hereby given that a 
dividend of Twenty-Five Cents (25c) 
per share has been declared on the 
| issued No Par Value capital stock of 
the Company for the second quarter 
ending June 30th, 1947. The above 
dividend is pav¥able in Canadian 
funds, July 2, 1947, to shareholders 
of record at the close of business on 
| the 5th day of June, 1947, 


H, H. BRONSDON, 
Secretary. 


i 


| Dated at Toronto, 
April 29th, 1947. 


i 


| 


From Our Own Correspondent 
CALGARY—The growing di- 
versity of Calgary’s industrial 
development got a further boost 
early in April when WesTile Ltd. 


holders of record at close of business on | came into production. 


It is a locally owned company 
and its brand new plant compris- 
ing a main building measuring 
100 by 300 ft. and two smaller 
buildings turns out a wide variety 
of asbestos-cement building ma- 


lightweight wallboard for inside | 
or outside use. The plant is em- | 
ploying between 20 and 30 work- | 
men at present and more will be | 
added. : 

The-wallboard has unique fea- 
tures. Known under the trade 
name Best-O-lite it contains in- 
gredients other than asbestos and | 
cement as a filler and can take | 
nails, undergo sawing and plan- | 
ing as easily as wood without 
cracking. It is not brittle, and is | 
fireproof. : 

President of the new firm, E. D. 
(Dunc) Waines, son of a pioneer 
rancher in the Calgary district, is | 
production manager of the Cal- | 
gary Herald. / 

Produce For Interior 

About a year ago he was chat- 
ting with a relative from Van- 
couver, Leslie Cossar, secretary- 
treasurer of Acme Asbestos} 
Cement Ltd. which opened a plant | 





to produce building materials at | 


the coast a yeariand a half ago. | 
The processes and 


Calgary were developed by the 
Vancouver firm and Mr. Cossar 
mentioned that the royalty rights 
might be given to some prairie 
firm which would undertake to 
produce for the interior market. 


To the Calgarian thissounded | 
like an opportunity for local in- | 
vestment and he suggested that | 
he might be able to produce the | 


firm his cousin was looking for, 
He rounded up a number of busi- 
ness and professional men and 
put the idea of forming a com- 


pany to them. The response was | 


immediate and WesTile Ltd. was 
formed with 16 shareholders. A 
minority interest was granted to 
the Vancouver company and plans 


were immediately set in motion to | 


establish the Calgary plant. 
Postwar shortages of materials 


ed, utilizing throughout various | 


products of the associate firm in | 


specialized | 
products now being produced in | 


E mployees “Efficiency Bonus” 


an@ equipment’ were encountered | 
but the plant was finally complet- | 


Asbestos-cement ‘Board’ 


received already from points in| 
Manitoba and the far North, one | 
order coming from Yellowknife | 
and another being telephoned in| 
from Skagway, Alaska. 
Wide Field Open | 

The company’s. distribution 
rights extend from Cranbrook, | 
B.C. to Fort William. However it | 
is expected that for some time all | 
the output will be sold in Alberta | 
and the north country. Present | 
capacity runs to 10,000 to 30,000 | 
sq. ft. of wallboard a day, depend- 
ing on available supplies of raw | 
materials. # | 
The material mix is built up in 
layers under pressure to any re- 
quired thickness, using a type of 
machinery incorporating special 


| features developed by the parent 


concern and differing to those 
used in similar plants elsewhere. 
Besides wallboard the plant turns 
out tile, conduit, eavestroughing, 
flooring, asbestos shingles and al- 
lied products. New developments 
are contemplated. 

The firm is being operated on 
the open shop basis and reports 
it pays higher wages than in any 
other comparable plants in the 
district. Pension plans, group in- 
surance and other employee bene- 
fits are being prepared. 


Co-o p Airfield 
Alberta’s Latest 


From Our Own Correspondent 

EDMONTON—Fairview, in nor- 
thern Alberta, has what is believ- 
ed to be Canada’s first co-opera- 
tive airfield, F. J. Fitzpatrick, 
provincial supervisor of co-opera- 
tive activities, reports. 

A group of professional and 
businessmen have incorporated 
themselves as a co-operative un- 
der provincial legislation, A sec- 
tion’of land. near the town has 
been obtained for the airfield. 


and clearing the space for build- 
ings. ; 

Chief use of the airfield will be 
to fly eggs and poultry products 
to northern mining fields in the 
Yellowknife district. 


Plea In Alberta| 


Work has started making runways | 
| 


AIR VICE-MARSHAL 
ADELARD RAYMOND 


of Montreal has been named a 
director of Canadair Ltd. 


Fa rm Equipment 
Price Rise Said 
Less Than in U.S. 


From Our Own Correspondent oe 
CHATHAM, Ont,—Canadian 
prices of International Harvester 
farm equipment have _ increased 
744% less than United States prices 
and no change in price on farm 
equipment made and sold in Can- 
ada can be made at this time, C. W. 
Lockard, president of Internation- 
al Harvester Co. of Canada Ltd., 
disclosed here. Prices of Interna- 
tional motor trucks are -still con- 
siderably below comparagive U. S. 
prices, he added. 

Mr. Lockard, with company and 
Chatham municipal officials, in- 
spected the first 1947 model Inter- 
nationals built in Canada here. 


In the company’s house organ, 


| he stated that Canadian prices will 


reflect the U. S. changes on import- 
ed goods,, and will share any dec- 
rease in landed cost. 

United States prices on farm 
equipment have increased about 
20% since April 1, 1942, including 
an increase of 9%, effective with the 
removal of price controls, 


Limited Partnership Gives 


From Our Own Correspondent 


SASKATOON—Central Whole- 
sale which operates O.K. Economy 


Legal counsel to the Labor Re- 
lations Board, Dr. M. C. Shumi- 
achter, stated that action of Cen- 


Vancouver. Orders have poured | Stores and United Stores through-/| tral Wholesale to make its 
in and the outlook for the infant | oUt Saskatchewan, was dissolved | employees limited shareholders 
industry is more than promising.| APtil 15 and was replaced by! under the Partnership Act will 


DIVIDEND NOTICES 


See 


CORPORATION LIMITED 


Notice is hereby given that a divi- | 
dend of fifty cents per share has | 
been déclared on the outstanding | 
capital stock of the company payable 
on the 3lst of May, 1947, to all share- | 
holders of record on the 16th day of | 
May, 1947. 


By Order of the Board. 
W. H. MANNARD, 
Secretary-Treasurer. 


Acme Glove Works 
Limited 
DIVIDEND NOTICE 
A dividend of Fifty Cents (50c.) | 
er share has been declared on the | 
umulative Preferred Shares of} 
Capital Stock of this Company, to} 
be paid on the second day of June, 
1944, to holders of such shares of 
record on the share records of the} 
Company at the close of business on | 
the fourteenth day of May, 1947. 
By Order of the Board. 


Cc. H. DAWSON, 
Secretary. 
panieel. 
pril 5th, 1947. 


fee 2 ns ws oo 


Robinson, Little & 
Company, Limited 
WINNIPEG, MANITOBA 
CLASS “A” SHARES—DIVIDEND NO. 2 | 
Notice is hereby given that a divi- | 
dend of twenty-five cents (25c) per | 
share on the Class “A” shares of the | 
Company has been declared pezebie 
on Ist June, 1947, to holders of record 
at the close of business on the 15th 
day of May, 1947. 
By Order of the Board. 
HERBERT J. SADLER, 
Secretary-Treasurer. 


Dated at Winnipeg, Manitoba, 
May ist, 1947. 


Stobie-Forlong Assets, 
Limited 
BANKRUPT 


Dividend Notice 


Notice is hereby 
dend at the rate of 


with 
claims have been approved. 

All creditors whether’ holders of 
debentures of the insolvent company 
or otherwise who have not filed 


proof of debt with me should do so | 
-| at onee, | 


FRED PAGE HIGGINS, 

Stebie-Forlong Assets, Limited 
Torento St., Torento, 

Datéd at Toronto, 5th day of May, 1947. 


Trustee, 


Export A 


FILTER TIP 


CIGARETTES 


20's in PACKAGES 
50's in FLAT TINS. 


; 


| Plowin g 


iven that a divi- | 
005 cents on the | 
dollar will be paid on the 2nd day | 
of June, 1947, or so soon thereafter | 
as it can be paid to creditors who | 
have duly proved and filed claims | 
the undersigned and whose | 


on 
Saskatoon 


Shelly Bros. without interruption | 
of the continuity of business, it| 
is announced here by Jake Shelly 
one of the firm’s original partners. 

Seven special partners to serve 
as an advisory committee to the 
management, will be “democratic- | 
ally elected” by employees of the 
seven departments for a term of | 
ome year. During that time they 
will share in the profits of the 
firm but investment is limited to 
one dollar, as is liability. 


Through the new partnership, 
benefits are to be given employees 
in the form of an “efficiency 
bonus.” The former six general | 
partners are to be individually | 
and severally responsible for any | 
commitments or obligations of the | 
old firm and have unlimited re- 
sponsibility in the new firm as | 
regards management. 

In a Labor Relations Board de- 
cision last fall Central Wholegale 
was ordered to reinstate two for- 
mer employees, discharged fof 
alleged trade union activity. The 
firm has to date refused to com- 
ply with the order and legal ac- | 
tion to enforce reinstatement and | 
payment of back wages has been 
pending for some time. 





Matches 
Vanish in Sask. 


From Our Own Correspondent 
SASKATOON Plowing 
matches, once a feature in prairie 
country life, are now a thing of 
the past, as modern machinery 
takes its place ahead of the plow 
as an agricultural instrument. 
At one time 60 matches wére 
held yearly in Saskatchewan. In 
their place have come farm ma- 
chinery field days, at least 200 of 
which are scheduled in June 
alone, 


C5 Tale 


ALG 


Business 
Statistics . 


show increases 
ranging from 


% to 25% 
‘for the first three 
months of 1947 


not exempt the firm from liability 
under the Labor Relations Board 


ruling. 


From Our Own Correspondent 

EDMONTON—Alberta farmers 
are this year posed with a ques- 
tion of whether to go for $25 anh 
‘acre for wheat or $40 an acre 
for flax. The problem revolves 
around the fact that flax is harder 
to grow. ‘ 

Federal and provincial plans 
assure a $5 a bushel payment for 
flax. Wheat yields $1.35 a bushel. 
Last year the average yield was 
18.5 bushels per acre for wheat 
and 8.1 bushels for flax. 

Flax must be grown on clean 
or -weed-free land. It is harder 
to prepare for seeding than 
wheat, more in danger from a 
late spring frost, and there are 
Only four flaxseed cleaning plants 
in the province. 

It is estimated that five times 
the quantity of flax in elevators 
is being held by farmers. The $5 
price becomes effective Aug. 1, 
when it is expected the flax 
grown last summer will be un- 
loaded. 

Granted a normal growing sea- 
son, Alberta farmers this summer 
will produce’ 2.8 million bushels 
of flax for a field value of $14 
millions. That would require 
350,000 acres. A ready market is 
reported, however, for another 
400,000 bushels. 


$370.940,780 Cut 
From Farm Debt 


In Saskatchewan 


REGINA — Saskatchewan's farm 
debt was reduced $370,940;780 in the 
past nine years, with the balance 
at Dec, 31, 1948, estimated at $97,- 
486,052. 

Latest detailed figures available 
are for Dec. 31, 1943. At that time 
total farm debt was $309,479,528, 
composed of $192,728,466 in first 
pegs =, ape agreements for sale, 
$31,500, in arrears of taxes, and 
$31,000,000 in s@ed grain and other 
liens (cancellation of 50% of 1938 
seed-grain liens was taken into 
account in this figure), 


G. E. Ws 
SHERRY & SON 
COMPAN\ 
"Saskatoon City Homes” 


REAL ESTATE APPRAISALS 
INSURANCE 
PROPERTY MANAGEMENT 


SASKATOON 


aia eee, 
WINNIPEG, MAI 
OFFICES THROU 
CANADA 


a ts : : 
Western Grain Co. Ltd. 
: WINNIPEG, CANADA 
275 Country Elevators and Terminal Elevator 
at Fort William 


SERVING THE PRODUCERS 
OF THE PRAIRIE PROVINCES 


GRAIN SHIPPERS AND EXPORTERS 
GRAIN FUTURES 


Owners and Operators 
Fort William Terminal Elevator Co, Ltd. 
and Powell Transports Ltd, 


Head Office—563 Grain Exchange, Winnipeg, Man. 
Branch Offices—Fort William, Ont., Montreal, Que. 
—Vancouver, B.C, 


A GRAINS 
Uwe | 
toy 


Vey | 
TORONTO ELEVATORS 
Limited 


MERCHANTS SHIPPERS AND EXPORTERS 


MANUFACTURERS OF MASTER FEEDS, LINSEED AND 
SOY ONS AND MEALS, = 


Operators of Country Elevators 
in 
Alberta and Saskatchewan 


’ Terminal Elevators at 


Vancouver and 
Port Arthur 


Offices: Calgary and 


Winnipeg 


FINANCIAL STATEMENT and DIRECTORS‘ REPORT 
WESTERN GROCERS LIMITED 


At the Annual General Meeting of the Shareholders of Western 
Grocers Limited, held at the Head Office of the Company, the Direc- 
tors’ Re rt, Balance Sheet, Statements of Profit and Surplus and 
the Auditors’ Report for the year ended December 21st, 1946. were 
presen and ado ee 

e Directors, W. P. Riley, I. Pitblado, K.C., F. W. St. Lawrence, 
A. McCallum, E. 8. Cooper, W. F. Stewart and H. J. Coon were re- 
elected, and at a peere the Board following the Shareholders’ 
Meeting, the officers of the Company were re-elected. 
The Directors’ Report follows: 


REPORT TO SHAREHOLDERS 

Herewith your Directors present a Balance Sheet showing the fina 
position of the Company at the close of the year, a Statement of Ea 
Surplus and Profit, also the Auditors’ Report. 

onth by month, there was a steady increase in sales, and the volume of 
business for the fiscal period reached a new high record in tonnage handled 
as well as in dollar values. ’ 

@ percentage of gross profit realized was about the same as in the 
previous year, but the rate of stock turnover was higher. As the scale of 
taxation applicable is less, the final outcome was a substantial { provement 
in the net sum transferred to Surplus. 

Inventories of merchandise carried at the year-end, while larger, consisted 
mainly of staples suitable to the needs of the various districts served, and 
your Directors believe the stock in trade should move readily 
sumption. 

In relation to sales, the sum of the customers’ accounts receivable ts lew, 
and compares very well with the position at the end of the previous year 

To meet the needs of the Company's Winnipeg branch for additional space, 
it was found necessary to pur¢hase the former Lever Bros, Limited premises 
in this city, and which purchase is reflected in the greater investment i 
fixed assets. 

That building is being made suitable for our business, and, when the 
work is completed, the local branch and Head Office will have about twice 
the area formerly available. 

The changes in the Capital Stock, as shown in the Balance Sheet, carry out 
the Arrangement dated June 2ist, 1946, which was duly approved by share- 
holders and confirmed by Supplementary Letters Patent. 

The trend of sales and the trading experience of your Company's subsid!- 
aries, H. H. Cooper Limited, Dominion Fruit Limited, Gateway Grocers Lim- 
ited. The W. H. Malkin Co. Ltd., was similar to that of the parent Company 

Each subsidiary earned net profits, but such profits sre not incorporated 
in the parent Company's accounts submitted herewith, and are not represented 
therein otherwise than by dividends actually received, as shown 

We regret to report, during the month of September, the death of a 
Director, Mr, W. J. Johnston. His extensive knowledge of trade and condi- 
tions in Western Canada was of great value to your Company. In January, 
1947, the vacancy on the Board was filled by the appointment of Mr. H. J 
Coon, Toronto, 


nelal 
rned 


into con- 


STATEMENT OF PROFIT FOR YEAR ENDED 3ist DECEMBER, 
1946, AND OF EARNED SURPLUS ACCOUNT 
Profit for the year before taking into account the 
undermentioned items 
Additions: 
Dividends from Subsidiary Companies ...... 


$1,161,027.92 


132,034.38 
$1,283,961.40 
Deductions: 

Depreciation 

Directors’ Fees 

Executive Officers’ Remuneration 

Legal Fees 

Merchandise Inventory Reserve 

Provision for Income and Excess Profits Taxes... 


$ 27,675.97 

1,000.00 

61,200.00 

8,504.86 

3,000.00 

845 000.00 
@73,470.83 


$ 610,490.57 
1,835 ,562.61 


Net Profit for 


ct transferred to Earned Surplus 
Earned Surplus 


t 3ist December, 1945 
$2,446,053.18 
Deduct Dividends: 

Preference Shares (old): 
Two at 1%%, being 7% 
June, 

Common 
Two at 75 cents per share and one (extra) 
at $2.00 per share 

Preferred Shares (new): 

Two at 35 cents per share, being 7% per annum 
to 3ist December, 1946 

Class A Shares: 

Two at 37% centa per share, being at the rate 
of $1.50 per annum to 3ist December, 1946 


to th 
$ 41,800.50 


per annum 


50,829.00 
-_—_-- 193,730.50 


Earned Surplus.at 3ist December, 1946 $2.252.322.48 
—SEE 


Balance Sheet as at 3ist December, 1946 


ASSETS 

Current Assets ; 
Cash on Hand : ‘ 
Customers’ Accounts Receivable, after providing 
for possible losses . aa wees 
Advances on Merchandise and Sundry Debtors... 
Customs Deposits pentweee 
Merchandise—per Inventories—as determined and 
certified the Management, on basis of cost or 
market, whichever was lower 


$5,224,351.19 
78,711.99 


1,147,134.78 
84,480.71 
6,550.00 
3,907 ,473.71 
$5.224,351.19 
—_—_ 


. Prepaid Expenses 


~ Refundable Excess Profits Taxes estimated) .... RE A ga, 
* Investments in and Advances to Subsidiary Companies ... 


1,450.087.35 
4,280.45 


Investments—at cost 
Advances 


$1,454.367.80 
—S—S——_— 


ther Investments 
ixed Assets aii ss s oansen 
Rea tate an ulldings—at cost less depreciation 
Fae on $ 927,628.82 
30,661.19 


and less amounts written off . ; 
Plant and Equipment—at cost less depreciation.. 


8 958,290.01 
$7.825.147.12 


LIABILITIES FELTES 

Current Liabilities to Public $2, 263,502.64 
Bonk ns vacedbecses 
Bank Overdraft and Outstanding Cheques 
Accounts and Bills Payable 
Income and Excess Profits Taxe# ‘estimated) ... 
Dividends payable 15th January, 1947 . 

On Preferred Shares 

On Class A Shares 


| $20,900.25 
25,414.50 


4,838.54 
$2.263.502.64 
—— 


Unclaimed Dividends .......... siaesnssavedendenna 


Current Advances from Subsidiary Companies ......-0..0.e0e+: . 677,842.17 


2.941,.344.81 
250,000.00 
$ 100,000.00 
150,000.00 


Reserve for Contingencies 
Merchandise Inventory Reserve ‘ 


$ 250,000.00 
st 


Capital Stock (see appended note) ........ Ghdvdsbucseebusencctces 
gs Sha $20.00 Sh 175,000 
eferre res ( per are) — 175, 
Shares . $3,500,000.00 
Class A Shares (no par value)-—150,000 Shares 
Common Shares (no par value)—150,000 Shares 


Issued and Outstanding: 
Preferred Shares ($1.40 Series)—59,715 Shares... $1,194,300.00 
Class A Shares (no par value:—67,772 Shares..)| 1,022,862.74 
Common Shares (no par value)—86,658 Shares.) ‘TSR ES. € 


$2,217,162.74 


Earnéd Surplus—per Statement attached .... 
rred Surplus-—Re Refundable Excess Profits Taxes .......-.. 


$7,825.1 


A Contingent Liabilities Reported 
5 Guarantee of a Subsidia s 
Ww bank indebtedness for a maximum 
total of $200,000.00. 
Nete re Capital Steck 
As at 30th June, 1946, the capitalization was completely changed, the 
shareholders exchanging their (old) Preferred and Common Shares for new 
rred, Class A and Common Shares, pursuant to an arrangement dated 
the 2ist day of June, 1946, under the provisions of Section 122 of The Com- 
panies’ Act, 1934, Canada, and amendments. 
——— ———— ——————_—_———Saoaan=="=aa——T{——{=a=ai[{“=[{[{"[[__"ananaa===== 


Auditors’ Report te the Shareholders: 

We have made an examination of the books and accounts of Western 
Grocers Limited, for the year ended 3ist December, 1946, and have prepared 
therefrom the accompanying Balance Sheet and Statement of Profits. We 
have also examined the books and accounts of Dominion Fruit Limited, H. H 
Cooper Limited, and Gateway Grocers Limited, subsidiary companies, and 
have inspected the financial statements of your subsidiary, The W. H, Malkir 
Company Limited, certified by its Auditor. In accordance with Section 114 
of the Dominion Companies Act, we report that the accompanying Balance 
Sheet does not set forth the assets and liabilities of the subsidiary companies, 
and that the Statement of Profits does not include the operating profits of the 
eer companies, except as to dividends actually received therefrom in 
1 


With this report, we are of the opinion that the Balance Sheet submitted 
herewith exhibits a true and correct view of the state of the Company's 
affairs, according to the best of our information and the explanations given 
us, and as shown by the books. We have obtained all information and 
explanations required by us. 

(Signed) SHARP. WOODLEY & COMPANY, 


Chartered Accountants, Auditors. 
Winnipeg, 27th January, 1947. 


HEAD OFFICE — WINNIPEG, MANITOBA 


BRANCHES: Calgary. Edmonten and Lethbridge in Alberta; Moose Jaw, North 

Battle Prince Albert, Regina, Saskatoon, Weyburn and Yorkton in 

Saskatchewan; Brandon, Dauphin, Flin Flon, The Page and Winnipeg in Manitoba; 
‘Fort Frances, Kenora and Port Arthur in Ontario. 


roved on behalf of the Board. 
OGnEY } Directors. 


’ 


. 
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THE WEEK’S QUOT ATIONS Montes! and Toronto Unlisted Stocks 


(Compiled from quotations supplied by Kip & Co., Intercity Securities Corp. 
* * 

Winnipeg, Calgary and Karim, G 

Quotations here listed are the official steck @ prices for Msted stocks including curb market 


Garland & Co.) 
May 5, 1947 
quotations. For unlisted stocks, Sea by ty astines dealers are given. The Financial Pest Vancouver 
cannot accept any responsibility for these quotations. 
—- w Maya” 
194 ‘te Y'ld 


rial Life ...sssssse0es 335.00 375.08 
on re Bid Ack 
EEK ENDING MAY 2° Ra iv May?, La ; ee Bae A ee 
e v : F . 
Ti mains at, EE 194 ve om | Sue Apr. way 2 Moat ite Y'id| sate Apr. May 3 i Loan & iv. 30 10 
pr. y High Low L Cl" % H D COME. ascecdaccces es 
wee | LS EE # ke aiaeere) O22 ss stent etna | Mee 138 
. P 75| 12h 10) 10) 10) | 21 17 (1.00 -8.1| Do. (B) ..... 
218 16h} . | ...JAbitibi. new .-{ 7101] 16) 17, 164 171] 36 244/140 $6 Foundation Co.) 425) 252524225 ‘3. ited Fuel, ‘pit 
ie cof Do. $1.50 pf nj 6925| 191 201 19) 201| 55 44 |2.00 . 494 422/3.00 nited Fuel, p 
4i 373) . -.-| Do. $2.50 pf n, 110, 401 404 401 403 100 97 [4.50 
23, 215100 47 Acadia Atlan A] 580 213 22 214 21h| 19 17 |1.00 


.» pid. ~s 
Loblaw Groce. Inc. ; 22.58 
\Fraser Cos. .. i 4 47 44 47 sj SH. .--| Do. (B) pref.| 
e23| 97h 88 97, 98 10 -78|,70 ‘United Steel ..| 
107 104 5.00 48 Do. 5% pref. 10,105 105 1044 105 109 {5.00 ; 
2 a ..Acme Glove .. 75,10 104 10 = 103 108 (5.00 


Manufacturers Life Ins. .. . 340.08 
Maxson Food System J 23 
saeiene heen = ove, $10 .19. oeee 
627; 17) 18 172 172 | 12 9 |.28 oe a oe ss 7% <i 
$13/1092 1111 110 111) | 81 72 [4.00 “ temas ne Pee. s308 
f . % : 1101 110 110) | 26 22 |6.60 ...|Walker-Good. Montreal Trust Co. 1.6 ¥ 
ae ns 33 3 3 8h +i. ! ce 161 15 (80 5.3\West Brew .... 5 SS a “oes 
.|Algoma Steel. . 568 28 28) 28 285 16 {80 49/Gen. St. Wares 17 164 163 | 2.12 1.20 |, .|West Grain ... 709|1.50 1,30 1.20 130 atl. D & Ch orn 258 
Do, pret. 351012 101% 1012 1012 105 {5.00 Do, pref. .... 1054 105 105 38 9.1/West Grocers.. 254) 32 3332 ~— ve = 

8 Alum of Can p! 745 27 2743 264 26) 100 |4.00 aa ee 104 100 100 1 4.0} Do. (A) ....+. 340) pa 38 «37 > 
9Aluminum ....| . 527,199 204 198 203 53 |2.00, pret. 534 534 a He. ie |Westeel ... ..; 605} 26 254 25 25 
4 Ang Can Tel p 20; 52) 51h Sib sti 114}.50 im Kay 11a 114 2.9| Weston George| 550| 272 28 273 278 

OlArgus .... ....) 2335, 78 8 ‘1A 231)1.20 t. Lakes Peps 26) 273 190400 5.0 Willson Stat, p 10,100) 1004 100) 1004 

48| Do. 41% pret. 55/93 94 93 98 62 |2.50 an’ pref. (A) 73 «74. Windsor Hotel. | 322,13 183 13° 13) 
-..1 Do. Warr. ..|  1223/1.20 1.25 1.05 1.20 West Felt.. 20} .. 6 er ja.50 
261 '.80+8.10 |Asbestos 1719 27h 28 264 


13.60 4.1. Ashdown Hdwe} 25) 144 14h 14) 
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Can. Investors Corp. 

Canadian Motor Lamp A .. 
Can. Silk Products A 

Can. West. Nat. Gas pfd. . 
Capital Wire Cloth com. .«. 
Capital Wire Cloth pfd. .. 
Cawthra Apts. units . e 
Chase A. W, units . 


ae 


a: 
os: 
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- oe we 
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ok SS eee ee 8 eee 
sapaseasseeeeracsesssssee 
—- Ge tc 
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SRESERSSSS 
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tats @ me 


a ee Telephone 
Northern Tel. com. 
Ont. Tobacco Plant units . 
Paramount Kitchener units 
Peller Brew com. 
Provincial Bank of Can. . 
Prudential Trust 
Sawyer on esedee 
Seiberling Ru r com. .. 
Sincennes McNaught. Tugs 
Sherbrooke Trust 
Sovereign Life Assce. 25% 
Standard Fuel eee ° 

Do., com. ..... ee 
Sun Life Assce. .. eee 
Third Can. Gen. inv. ® 
Toronto Carpet pfd. ..... 
Toronto General Ins. 
United Farmers Co-op. 
United Steel A pfd. 
University Tower ...... ° 
Victoria Trust & oe eee 
Waterloo Mfg. 
Western inaninee com. .. 
wie aad Grain com. ..... ° 


pfd. 
York Trading COM. ccsensee 


biewoe; 


Chatco Steel’ 

Colonia Steamship com. .\ 
Commercial Finance com. 
Commercial Life 10% 
Commonw’ith. Inter. rp. 
Confed. Life Assoc, 30% pd 
Continental Life 20% paid 


Do., 2nd pfd. 
Detroit Internat'l Bridge . 
Dover Industries Ltd. 
Bape tus foe 


Fe d. Found. & Stee! ‘new c. 
Pwr. Sec. pfd. 
Sait’ rass com. 
rich Eley. & Trans. .. 
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SSSSSSzIESE 


1 -|Winnipeg El Aj 9332) 154 17 143 17 
WGe pak ce] ae: 108 100 974)8.00 $0) Do. pref. ...-1. 191/100 1008 100. 1008- 
93/60 5.7\Atlas Steels . | $35, 104 11 108 Gypaum, Lime’. 14h "90°53 [2.00 3.6)Woods Mfg ‘.¥ at 38 8S. 8 
112,.60+6.16 |Auto Fabric A 100/ 12h 128 128 la. Brass ... 8h 38 353/4.564 (Zellers | 13 36 «36 «(352 36 
6.0| Do. (B) .. sal 25; 6h 62 62 By Ham, Bridge .. 7 ia es tse. seem 
3.3 Bk, Can. Nat.. | 170! 21) . .6'Ham. Cot : 16 tPaid in 1944, *Paid in 1945. ePaid in 1946. 
254 .80+4.15 Bk. Montreal . 1831) 271 f i ing Carpet 104 aN. Y. funds, tExtra. xOn arrears. 
3631.20 3.3:Bk. N. Scotia.. 220 . ais Set 23 sPaid or payable in 1947. iNet after income taxes. 
3.3 Bk. Toronto .. 185 ‘i : 21 eDividend deferred. . 
; s wnt 
4.7 Bathurst Pr, Aj 128 ‘ B\F. 10 oe ——_—_—_—_—_—_--————- 
F Do. (B) .. 209) 20 . 
4.4 Beatty Bros. A 170) 4! i O/H, ‘Smith Pap.. | 259 25 Mining Stocks 
$.0; Do, (B) .....) SO 50 [2 8} Do. pref. ... ; 
48 Beaver Lumber| 86 24 6.0; inendioans 8 Week Ending May 2 
+s; Do. (A) { 50. -|Hunts (A) .... i 
3 2 Belgium Glove 10 11) ith 1053 /4% +44 % Huron & E. Mt. | Range 1947 = Div. May 2 Last 
5.6. Do, pref. 175 33 Hydro Electric. Yield Company Sales . Apr. 
4.3.Bell Telephone} 1725182 187 1824 25 |1.00 3.8 Imperial Bank. 625 26 J % % 
5.6 Bertram & S A) 80 18 #18 #18 123.50 3.8\Imperial Oil .. ss 


| Do. (B) 375} 54 5. 4 134|.404+46.20 \Imperial Tob..| 4028 1.8 
2Biltmore Hats . 110,12) 128 128 716% 3.8| Do. pref. . 


me. CAD: ccs 570, 234 23 23 302)4.373 1.5\Indust. Accept. 
.. Brand Hender.. ‘} 103} 14 124 12) 9845.00 5.1; Do. pref, 
8 Brand & Millen! 4475; 24-2) 28 oi. --.\Ingersoll M&T. 
6 Brant. Cord. pf 5} 27 28 2 2% 76 |3+1% (|Inter-City Bak.. 
9.3,Brazilian Tr. .. 3536; 214 214 21 25 (4.573 Inter, Bronze.. 
15 |.60-+4.30. . Brew. & Distil.! 219° 154 17 154 35 |1,50 az Do, pref. .... 
21 /1.00 4.4'Br. Am. Bk Nts! 200| 22 22) 22 26 |1.60 5.9 Int. ‘Metal Ind.. 
25 }1.00 4.0 Brit. Amer. Oil 3140) 253 254 25 26 103 |4.50 4.4) Do. pref. .... 
ah . B.C. Forest .... 5950, 32 38 33 J 4.4 Int. oa or 
14 35 5. 1 B.C. Packers A, 275; 144 15 14% ; \Int. Pain ooee 
2fheia | Do. «B) 70) 7 7 7 4 _434/43.00 5.9}Int. 
=" ee en A. 927, 27 284 27 
| ‘ % 


865, 21 2 24 1 Pete. .seee #350) 14) 143 331 
325'55 51 50 $1 46 40/. .{Int. Power .... 20) 40 40 
37160 155 155 155 ; 7.2 Int. RIG. siccas 1028 12 rf 

2250/1.25 1.40 1.30 1.40 Y 5.3,Jam. Pub. Ser.. 75 11 122 123 

5075} 33 33 32 7, 5.0; Do, pret. bane 

1017! 70. 73° 70 9 |\*25 ...\John Inglis’. 


25} 25 293 J 45 Jour. Pub. Ot.. 
4 Building Prod.. 993' 291 30 . (Kelvinator 


3. 25 d eose 

Samertingson st’l 135) 118 113 il 4.2\Labatt, John .. 
Burns & Co. A! 20/24 24 ‘ 6.9'L. St. John Pr. 
sk ABE ke cad 164) 124 12) 1. 4.6\Lake of Woods 
6.1\Butterfly Hos.. -| 200, 114 114 4 al. . Lambert, Alf. . 
49 Caldwell L 2 p) 100! 164 163 22 jl 4.7\Lang, J. A. os. 

5.7 Calgary Pwr pf| 80,1054 -" 23 Ge .-.|Langley ee 

1.7;Canada Bread. 350) 6 6 i rd 

3.5) Do. pref. (B)! 35) 725 72 

..\Canada Cement} 1155/18 183 

4.2: Do. pref. 10866; 31 312 

35.C. & D. Sugar. 1285) a“ 223 

$.17: Can. Forg. (A) 264 

3.9| Do. (B) 33 o 39 

6.3Can, Machine.. # 

3.7Can. Malting .. 280| 52) 55 

63Can. Nor. oes 130' 94 9% 

6.3' Do. pref. .. | 55110 111 
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Guardian Reajty 

Guaranty Co. of N. 
Guelph & Ont. Svgs. $50 .. 
Gurney Foundry pfd. .... 
Hart ttery com. 
Halifax Insurance . 
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Significant Investors’ Index Numbers 


\ Textiles Food Power 
Mach. Pulp and and and Total 
and and Mill- cloth- allied Bever- Bidg. trac- utili- Total 
No. of equip. paper ing Oils ing prod. ages. mater. tion Banks hes com 
Securities 10 8 4 4° 9 13 8 16 14 6 1s 190 
(Base 1935-39=100) 
*1035 to date: 


High .... 210.2 287.9 149.7 123.7 214.4 138.5 447.0 1685 1462 136.3 
Sr vesee 68.2 51.6 61.2 41.2 784 735 79.3 66.7 0.2 60.0 
1947: 
Monthly Figures: 
Jan, .... Tae 253.7 124.9 .0 182.9 124.0 ‘i 142.0 108.1 133.1 
Feb. .... 184.9 264.3 125.3 6 190.6 129.8 145.3 110.4 133.4 
Mar. .... 180.5 257.6 123.1 8 185.9 129.3 9 140.2 1126 130.6 


1947: 


Apr. . .1 123.3 4 183.0 129.4 0 130.5 113.5 130.2 
Apr. 10 .. 184: 2 125.7 5 183.5 129.2 9 1383 112.2 130.0 
Apr. 17 ., 179. .7 125.0 1 178.0 128.3 .2 136.2 109.0 128.2 
Apr. va 121.0 179.3 127.6 .2 136.0 109.9 130.6 
Ries 181.2 235.5 119.4 63.3 179.7 129.2 287.2 136.8 109.9 1314 
*High and low for years from 1935 to daté inclusive are based on week 
issued by Dominion Bureau of Statistics. 
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Toronto Stock Exchange Index Montreal Steck Exchange Averages 
20 20 10 15 1o 20 WwW 


13 
= Ind. Comb. 
May we 122.6 — 3 
May o< 
May ee ‘3 122.3 
May «+ 76.3 121.4 
Apr. +» 76.2 121.5 
Apr. 120.9 
Sepestin ago 77.2 123.5 
Year ago. 81.9 139.8 
1947 High 78.5 130.0 
1947 Low. 75.0 118.4 


—_————— 


Dow-Jones Closing Steck Averages 


20 30 
Rails b . Indust. 
. 5 45.66 . ‘ ° 168,70 
edess av 45.69 : ; Month ago .. 175.39 
eesee 45.52 3 \ Year ago .... 203.51 
eeeee ld 45,11 ; 60. 1947 High ... 184.49 
seeee R 45.22 , . 1947 Low ... 166.69 
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/ 38 39 
25; 174 172 
188 | 160193 194) 
108 \41.75 ..\Can. Starch, ‘pf 20.120 120 
13 |4.50 ° ... Can. Steamsh's| 1128) 14 13) 4 . 500) a ; «2 e+ Cald : 
4612.50 5.3 Do. pref. ....| 111; 461 474 5.4|Mercury Milis.. | +4 a 3 
134 60-+0.15 \Can. Vinegars. 135| 14 14 ‘ ...{Milton Brick . 3 ‘ of esos Com ROS 
72| e@ ...\Can W Cable A! 125) 74 80 ls. P P| 337 . 6 ree ee Com, Miah... & 
Do. (B) | 163/19 += 20 = 
3.6 Can. Bk. Com..| 1568) 222 223 
7.6 Can. Breweries | 41976) 23 «(263 
46Can, Bronze .. 110! 44 44 9 71|.50 
1. 5.8:Can. Canners.. 795 21 23 Hy 1+ 4.505 
1+.20t | Do. Ist ‘pref.. 585) 26) 27 ia rch Knit.. 
00+.40% | Do. 2nd pref.} 1135, 20) 23 2 leas |Montreal Cot... 
6.1.Can. Car & ‘Fy 695 13 13) 40 [1.75 4.3, Do. pref. " : evils 7, 
(A) 251! 172 173 26 ene y usa) j are ‘ > ChimoG... 6, 
1350) 57 58 19 {6.25 ...| -_ LiL 5 i) “60 Chromium . 
225° 40 403 OT is and i 50 50 Citralam M, 20, 
100 = 15 174.80 ; Coohenour.. 4, 


; 431 ih. ®| Do. ist pref.. ; 4 Cote Lake... 
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Unlisted Mines 


Approximate quotations, 3 p.m., May 5, subject to confirmation: 


Bid Ask Bid Ask Bid Ask / 
Abenakis 05 Dexter 40 35 Major Oil .03 .06 
Advance .04 .06 Dom Mal .02) .03) Mallen RL .06) .083 
Alcan d Dona Pat .024°'.03) | Manterre .03 
Alexander .066 .08 | Durham .21 Marbenor .16 
Aljo d d Doris ‘15.18 Marquette .03% . 
Ama Kir .09 .11 Dulama 18 .20 Mar Bird .07 
Anna’que Echo Indin .08 .11 Mary Ann .05 
Ar ut .04 .05 Electra 07 .10 Mat Con .2%4 
‘Auiiey Elmac 08 .10 Mate Yel .04 
Aurlando .04 | Erin Kirk .02) .03) | Metalore .02 
Aurora Y 39 .42 Mica Co 1.10 1.25 

q Miles RL .15 .19 
Mink 15 (18 
MoffatHn.15 .18 
Mohawk P .02 
Murbell O18 J 
Murmac .ilb. 


reguesuncerassuceesssesnencesses 


abBesscssseses 
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42) (Moore Corp. . ; ta Cones... 
es .|Mt. Royal Hotel 


1 991 5.4/Mt. Royal Ri ; = Gouna A 
ee ¢ . a ce ‘ dove. occe Coma. 
‘Can, “Gen. Elec. } 260 / 4.2) \Nat, Breweries. 2208 


4 esol osee Conweat,, 
+420. iCan. G. Inv. f 1. 4.5\Nat. Drugs, pf. i oot’ Cories. 


--(Can Ind Alc A \J 3.5. Nat. Grocers . Crestaurum 
Do. (B) oes. il. 5.3! Do. pref. .... Croinor 


| sek ; cea 
(Can. Indust. .. ly 5.5,Nat. Hosiery ‘ : °° Crowshers., 
3.7; Do. pref. ... * Do. (B) a: . . rowshore 


.{Can, Ingersoll R 35 ‘ ....N. Sew. Pipe A 
alo bee at. $.4,Nati erie 
7. Can, - d a ee 
5.2Can. O 42 tess 


{ North Star On. 
..| Do. 4% pref.. .. 99 99 52).35-+ 4.083 | 
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Div on mia $ sale Bid Ask 
° ver ge 20 3 
rate Last May 2 | 8. American G. .. ?*.20 1.10 

Bid Ask | Squall Lake ...... ... -25 


; eR presereeedeoe s:, 25 [Star Lake ...c0.0 «-. 008 008 018 
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4 Jan, 1962 .. *118 °120 . . Tel. & T. -.. 109) Depite recurrent evidences of 
Montreal Harbour Com. 4i 1988 |. me iog3 iong;dormant market strength, bear 
5 Nov. 1969... #1112 "1131 | ff AUR i 
: of beter : ai -+, 1024|/traders continue in the majority 
Provincial Govt. Bonds I 9 ae a ae ‘-+ i031] today. Buying is cautions, for spe- 
New Brunswick: ~ . *Do., B 3 i105 103 | Cial situations and generally short 
3) June 1956 ... 108) 1964 ... - a an 1034 turns. Three out of five investors 
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33 June ee oe British Columbia: L. St. . Pr. 104 fore it gets better. Board rooms are 
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Otta. L. H. & P, 4 ies nvestors have seen their pet is- 
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ce 7 4 Aug. 1957 ,.. 1171 120) 6 Mar. 1952... B. C. Pulp & P. Bh 100) .., | With market's technical position and 
e+ 2312 *1134] 2a June 1971... 100 101) *N. Y. funds, Brown Co. 1034 release of favorable news. When 


ae 108 rice run-up encounters strong resis- HAR LD A, P Ce 
BUSINESS THIS WEEK sting Be wr tit [Prien Fun-up encounters strong resien | | oO RESCOTT a CO 


oe tance, professional traders quickly . 
ovERNar im : , , CFR et Os ceive strongest investment support | The Toronto Stock Exchange — Winn 
Sees ee Ceetane at 8) ee 3 ie ame Do. 44 ia these days are the steels, motors and - nnipes Grain Exchenge 
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“The Brick anit Sugar Companies should continue to 
benefit by the sustained demand for their products. We 
have prepared a brief summary on several such Com- 
panies and would be glad to send you a copy on request.” 


KIPPEN & COMPANY, INC: 


Iuvestment Securities 
Established 1922 
Imperial Bank Building, MONTREAL—410 St. James St. West 
Telephone LAncaster 5101 
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MONTREAL STOCK EXCHANGE 
MONTREAL CURBS BARKET 
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& CO. INC. 
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ASSOCIATION OF CANADA 
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‘Safety Seal’ when ordering envelopes 


NATIONAL PAPER GOODS LIMITED 
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Mortgage Loans for Building or Buying Homes. 
Convenient monthly payment mortgage plans. 
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Developed with you in mind... 
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SOLE LEATHER 


© If it’s Dri-Breit it's watertight 


d tt does wear longer 
i Dri-Breit on your new an 


THE BREITHAUPT LEATHER oo. LIMITED 


gircnener = ONTARIO 


..» Ask for 
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the blueprint wnfess... 


The blueprint of a new plant is not in itself sufficient. Its 
promise of peak efficiency and reduced operating costs will 
assuredly be an empty one . . . unless the chosen location 
Satisfies every requirement for profitable, long term 
operation. 

Availability of raw materials, labour, and power; accessi- 
bility of principal markets, transportation costs, and taxes 
are all critical factors in the ultimate economy. Their 
correlation is of paramount importance in plant location 


and presents a problem deserving of all the “know how” 
available. ; 


Plant location has long been a specialized study of our 
Department of Research and Drtdegueit May we offer 
you — without any obligation—the added benefit of our 
research facilities and experience in industrial placement? 


DEPARTMENT OF 


RESEARCH & DEVELOPMENT 
360 McGill St., 
Montreal |, Que. 


East Sullivan 3rd Level Work Shows Vertical Hole” 
A Major New Central Ore Occurrence Valdora Best 


A big new 540-ft. long central 
ore body up to 50-60 ft. wide has 
been established by East Sullivan 
Mines in work at the 450-ft. level, 
The Financial Post is informed. 
It has all the earmarks of a major 
additional ore source. 


The new deposit—located in a 
central section east of the shaft 
which showed little in surface 
drilling—has a northeast-south- 
west strike, is “wide open” to the 
east, and is apparently entirely 
separate from either the main 
west or east ore body. 

It lies south of the east-west 
450-ft. level haulageway in its 
western part but angles north- 
eastward into the haulageway on 
its northeast strike. The haulage- 
way itself had been in ore for 
75 ft. early this week, with ore 
continuing in the face. No explo- 
ration of this ore body has been 
carried out north of the crosscut 
or further to the east but the 
shoot is obviously continuing 
strongly eastward, from the show- 
ing in the crosscut. 


Copper Average Over 2% 
Drill holes, put out to the south 


| 
| 
j 
| 
| 
| 


LONDON, CANADA| from the east-west drive starting 


| at the crosscut and working east 
at 60-ft. intervals, have given 
the following values in the new 
ore body> 
Width Copper 
Location: Ft. ¢ 
At x-cut 
50 ft. east 
100 ft. 
150 ft. 
200 ft. 
250 ft. 
300 ft, 2.83 
350 ft. 2.71 


The last-mentioned hole has 
still more assays to come to the 
south so the 50 ft. mentioned is 
probably not the full width. Con- 
tinuation of this hole farther 
south may find the western ex- 

| tremity of the east ore body, sur- 
| face drilling suggests. 


The ore showing in the cross- 
cut is about 50 ft. farther east 
than the last drill hole. Ore 
widths shown in drilling are 
somewhat greater than _ true 
widths, because of the southwest- 
northeast strike;, but strike 
length outlined is also greater 
than the east-west distance dril- 
led. 

On May 2,.the east drive was 
out 480 ft. From the surface dril- 
ling, a length of only 250 ft. 
of questionable grade was pre- 
viously inferred. From the latest 
results, it is believed that a ma- 
jor supplement to indicated ore 
resources has been established. 
Gold-silver values are not report- 
ed for this section but no revi- 
sion of the previous over-all 
average of $1.33 a ton is thought 


2.26 
1.67 
1.58 
2.50 
2.52 
2.57 


necessary. On the basis of eight 
cubic feet to the ton, a figure 
around 2,500 tons of ore to the 
vertical foot can be worked out 
for the new showing. 

In its Apr. 26 issue, The Finan- 
cial Post reported that the hole 
to the south 250 ft. west of the 
shaft crosscut at the 450-ft. level 
had given 40 ft. averaging 1.37% 
copper. A hole 50 ft. farther west 
has returned 3.48% copper over 
20 ft. and 1.4% over 15 ft. plus 
gold and silver values, suggest- 
ing that work is really starting to 
get into the west ore body on its 
westerly rake. 

Results on “300” 

On the 300-ft. level, the flat 
drill hole put out south from 
the main east-west drive 150 ft. 
west of the shaft gave 175 ft. 
averaging 2.37% copper, 
0.023 oz. gold and 0.44 oz. 
silver. A further 50 ft. west, the 
drill hole to the south gave 215 


$103 Over 3 


ft. averaging 2.33% copper in- 
cluding 135 ft. averaging 3.09% 
copper, 0.065 oz. gold and 0.75 
oz. silver, the latter also includ- 
ing 35 ft. averaging 19.4% zine. 

Work in the drive to the east 
at the 300-ft. level has come into 
ore with the last 75 ft. running 
% copper. This unexpected show- 
ing may~be the upward extension 
of the new body showing up so 
prominently on the level below. 
The face of the drive was out 403 
ft. on May 2° and was still in 
ore at that time. 

‘The line drives east and west 
from the shaft crosscuts at both 
the 300- and 450-ft. had pur- 
posely been driven north of the 
ore zone to provide main haul- 
age drives. However, both drives 
have been “invaded” by new 
ore shoots to the east. 

So far, results underground 
have improved appreciably on the 
surface drilling results. 


Feet at Ligneris 


But Situation Obscure as Yet © 


A value of $103 over 3 ft. has 
| been secured in drill hole L-6 of 
| Ligneris Goldfields and assays are 
still to come on 3 ft. adjoining; but 
| officials are not sure.as* yet as to 
the meaning of the relatively high 
grade assay. 


tion in the latest hole appears to 
be further south. It may, however, 
connect up with an assay of $11.55 
over 5 ft. further down ih hole L-3. 

Rather interesting results have 
been obtained in present Ligneris 
drilling. Holes at 500-ft. intervals 


Ligneris Goldfields, which todk | east of L-3 picked up the zone be- 


over the Sylvestre property for- 
merly held under option by Dome 
‘and then by Continental Diamond 
Drilling & Exploration, obtained an 
assay of $11.31 over 20 ft. in a hole 
L-3, 100 ft. to the west, but the sec- 


Duquesne Ore. 
Goes to Beattie 


Backs of Two Stopes 
Give Assays Running as 
High as Ounces 


Initial shipments of ore have 
been made by Duquesne Mining 
Co. to Consolidated Beattie Mines 
with possibly 300 tons shipped to 
date, The Financial Post is in- 
formed. As soon as 500 tons have 
been shipped, a test treatment 
is planned. 

Assays in back stopes on both 
the 3rd and 7th horizons_ have 
been running well, it is reported. 
Breast assays on the 304 west 
back stope are reported as fol- 


lows: 0.141 oz. over 11.8 ft.; 0.047.) ° 


oz. over 9.2 ft.; 0.20 oz. over 6.6 
ft.; 0.192 oz. over 9.3 ft.; 0.065 oz. 
over 8.1 ft.; 0.560 oz. over 7.0 ft.; 
1.298 oz. over 7.3 ft.; 2.435 oz. 
over 7.6 ft.; 1.254 oz. over 5.6 ft.; 
0.289 oz. ovér 8.7 ft.; and 1.29 oz. 
over 6.2.ft. On the 704 west back 


| stope, consecutive breast assays 


COMPANY 
REPORTS 


CONIAGAS MINES experienced 
a loss of $44,086 in 1946 against $61,- 
580 profit in 1945; exploration and 
development expenses in each year 
were written off as a current ex- 


pense, 

Including securities at market 
value, working capital amounted to 
$2.5 millions as against $3.0 mil- 
lions the previous year, A total 
of 715,044 shares are outstanding. 

Interests ranging from 20 to 100% 
are held in 17 groups of claims in 
Ontario and Quebec, the claims 
being secured in each case because 
of either favorable geology or 
their relation to known ore occur- 
rences. 

A total of 300,000 shares was re- 
ceived in Marchoud Gold Mines in 
return for $43,333 invested. Inter- 
,ests continue to be held in Coni- 
aurum Mines, Desjardins Mines, 

| Kenora Nickel Mines, Sturgeon 
River Gold Mines and Coniagas 
Reduction Co, 


| CONSOL. INCOME ACCOUNT 
Years Ended Dec, 31; 1946 

| Inc. from invests. .... 
Prof. on sale of secs. . 
Total revenue 

| Less: Admin. & devel. 


| ms 4, *61,580 
*Net profit and surplus. 

Earnings per 6hare .. 430.062 90.086 
None paid. 


CONDENSED CONS. BALANCE SHEET 
As at Dec. 31: 1945 
Cash $42,732 
Govt. bondst 

Accts. rec. 


1,789,934 
tQuoted value of marketable secs. ex- 
ceeded book value by $755,476 at Dec. 31, 
1946, $1,181,233 at Dec. 31, 1945. "After 
deprec. and amort, 
Working capitals .... 1,827,748 
eTaking securities at value. 


1,783,449 
book 


STURGEON RIVER GOLD 
| MINES has deferred reopening its 
| mirle and mill until labor and sup- 
ply cost situations improve. Some 
further work was done on 58 
claims in Irwin twp., adjoining the 
main property, in which a third 
interest is held. 

Besides $84,560 of working cap- 
ital reported, the company has 
$202,128 of Dominion bonds and 
$40,000 of Toronto General Trusts 
Corp. certificates. 

INCOME ACCOUNT 

Years Ended Dee, 31: 1946 
Sundry income 6 

Less: Oper. exp. ..... 

Admin. & gen. exp. 

Net loss & deficit .... 

*Profit & surplus, 

Earnings per Share .. $0.0017 

None paid. . 


CONDENSED BALANCE SHEET 


As at Dec. 31: 
| Cash 
ACCTE. TEC. ...ccccceee 
Mat. & supplies 

Total curr. assets .. 
Unexp..insur. ....+.+s 
Dominio 





1945 


Total curr. liab. .... 
Capital stock 
Surplus 

sAfter depr. of 
Workirig capital* .... 


were: 0.198 oz. over 8.0 ft.; 0.296 
oz. over-5.2 ft.; 0.112 oz. over 
5.7 ft.; 0.027 oz. over 5.2 ft.; trace 
over 6.3 ft.; 0.244 oz. over 10.3 ft.; 
1.474.0z. over 8.5 ft.; and 1.039 oz. 
over 11.5 ft. 


Baker Lake Drilling 
Eldon Lake Anomaly 


Drilling has been under way since 
the latter part of April in test of 
the anomaly on the Eldon Lake sec- 
tor of the Baker Lake Explorations 
property in the Lynn Lake area, 
Man., The Financial Post is advised. 
The anomaly is one of four so far 
discovered by current geophysical 
survey now being carried out. 

The survey began on the Eldon 
Lake sector close to Sherritt-Gor- 
don’s “L” ore body, in order to en- 
able drilling to begin before the 
break-up of the ice on the lake, 
while the fourth is on the shore. 


Cut First Station 


At Vinray Malartic 

Shaft sinking at Vinray Malartic 
Mines has gone beyond 125-ft. 
depth and the first station is being 
cut at that horizon, Geologist W. R. 
Bacon states. Plans have been com- 
pleted to undertake initial under- 
ground work on this level and the 
diamond drilling rig is expected to 
go in within two weeks. 

Diamond drilling prior to shaft 
sinking indicated an ore length of 
300 ft., grading $9.55 across 6.6 ft. 
A number of other holes returned 
ore values which the management 
hopes may develop into ore shoots 
through underground exploration 
now under way. 


ni 
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COMPANY. LIMITED, NIAGARA FE 


yond an inferred fault, but values 
were not so high. Consequently 
holes were started at 100-ft. inter- 
vals east and west from L-3. Near 
the collar of L-6, reported above, 
a sludge assay of $2.30 over 80 ft. 
was secured, which may connect 
in with an assay of $6.30 over 1 ft. 
in hole L-7, 100 ft. west of L-3. L-7 
also showed other values lower 
down including $2.63 over 4&4 ft., 
$2.12 over 9 ft., $3.43 over 12 ft. and 
$5.60 over 1 ft. 

Hole L-9 has now. been located 
135 ft. to the north of L-3 and will 
be drilled under it to determine 
the dip of the occurrences. 


Home Planning 
Steady Drilling ; 


A continuous program of deve- 
lopment is planned by Home Oil 
Co. for the balance of the year, 
Major Jas. R. Lowery, president, 
informed shareholders at the com- 
pany’s annual meeting. 

Three wells will be drilled in 
Turner Valley beyond the two 
now drilling and possibilities of 
drilling wildcat acreage west of 
Home's producing wells is being 
investigated. 

With Calgary & Edmonton and 
Anglo-Canadian, Home is par- 
ticipating in development of re- 
servations in Wabamun Lake and 
McLeod River areas northwest of 
Leduc and the Camrose field east 
of Leduc. 

Due to Turner Valley's geogra- 
phic location and the high quality 
of oil, $3 a barrel is still not 
enough for the field’s oil, Major. 
Lowery declared. Mervyn A. Dut- 


ton succeeds Herbert Greenfield 
as a director. 


Shows Sections Up to 
$93.10 Over 2 ft. and 
$15.40 Over 2 ft. 


the ctice” proven 
Oat El Sol Gold 


to $93.10 over 2 ft.,| 


n Post is informed. 
deg. Valdora vertical hole, 
. 401, had returned $9.45 over 3 
_ and some other interesting values 
‘a diorite zone in the mid-section 
property. The first vertical 
as down to cut the diorites 
‘No. 401, and was located 

to the north. 
The vertical hole,.No. 402 shows 
assays to date as follows: 


Thick- 
Footage: 


ness 
112-113 of. eeeeeee 
116-117 eeeeeeeeee 
120-122 eee eeenee 
138-140 eee eeeenee 


Value 
$ 
9.80 
7.70 
93.10 


- 
oe 


Kee ROMAN eS 


163-164 eee eeewere 
1164-165 eeeeeeenee 
165-167 ....ceceee 
167-168 eereeeeeee 


an average of $8.71 over 9 ft. can 
be worked out taking the unassayed 
section at nil. ‘ 


Future drilling plans will not be 
determined until further infor- 
mation is available from the present 
hole which is still drilling. 
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SHADOWLESS LIGHT 


Mills Limited, 


... for greater efficieney 
... better morale 

The soft, natural, diffused light of COLD 

CATHODE Fluorescent Lighting means 


better vision, better work. Its clear, uniform 
distribution of light is restful to the eyes 


- and easy on electricity. It is adaptable to 


——————— 


-L.RUDDY 


every lighting requirement for industries, 
institutions, offices, stores and warehousess 


udeDleon, 
COLD CATHODE 


Get Complete Information From 


CO 
LIMITE 


MONTREAL HAMILTON 


: - 
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Fine sheep and goat leathers « ; 
fancy and embossed leathers, Shear- 
lings, dyed lamb and Mouton Fur. 


DONNELL <i. MUDGE ~ 


NEW TORONTO 
REO'KR WhiTteY @ Co. montesas 


This window won't weep in winter! 
G4 4°d") 


At last, ne research has developed a window that actually 


© Dry ice and acetone in 
brass container lower 
temperature during the 
dramatic "dew-point” test. 


_ insulates >. vi 
sealing dry, dead air betw 


Twindowisa 
research ... wi 


ly prevents fogging up and “weeping.” It's done by 


een two panes of glass. It's TWINDOW:;; 
the newest development in double glazing. 


ermanent insulating unit ; ; : the result of years of intensive 
a scientifically de 


seal and stainless steel frame: 


signed 
', Twindow's hermetic seal stays sealed! Its proved efficiency is typical of 
all glass products sold by Hobbs. Made iar Capea! lai mei 


of sealed 
of at 


Every Twindow unit is subjected to the rigorous “dew-point” test: 
air is chemically lowered to -75°. Any evidence 
ng” before -30° means instant rejection of a Twindow unit: 


Whenever science evolves a new glass product that makes for better liv. 
ing, you can count on Hobbs to have it. In Canada—it’s Hobbs for glass! 


"it 
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Actual tests have shown that 


Coolite 


harmful sun-action. 


Coolite keeps interiors cooler 
and reduces the load of air- 
conditioning systems. No need 
for shutters, blinds or window- 
painting! Employee comfortand. ¢ 
up, operating Costs 


efficiency go 
come down:- 


| Look to GLAEE for better living- 


Glare-Reducing 
stops as much as 48% of solar 
heat and glare! Coolite acts asa 
‘filter’ against the sun ; ; : reduces 
employee fatigue, and guards 
against product spoilage due to 


Glass 


14; London, Canada. 


Blocks * Corru 
*Herculitetempered 
glass chalkboard 


SET 


Your architect knows about 


installations. Ask your 
branch for a Radiometer dem- 
onstration. For descriptive folder 
~write Hobbs Glass Limited, Dept. 


ial 
obbs 


Come to Hobbs for: Twindow 
insulating windowpanes * PC 


ated glass 
*Nucite 


© Plate glass 
© Carrara 
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= AVES: West Ore Body on 1,875 Level 
Runs Over 2.5 oz. Uncut, 0.60 0z. Cut 


REGULARLY Drifting in the main west ore 


| body at Aunor Gold Mines has 
| been opening up some surprising- 
| ly -high-grade ore which will 
| probably prove an_ excellent 

“sweetener” for other ore when 
| delivered to the mill, The Finan- 
| cial Post is infermed. 

For 240 ft. drifted on the 1,875- 
| ft. level the west ore body has 
| shown an uncut average grade of 
| 2.584 oz. or 0.60 oz. cut grade 
| across drift width, which is esti- 
| mated at an average of about 6.3 
ft. The full average width of this 
ore has not been determined by 
slashing and/or flat drilling but 
from past experience an average 
a fund always avail rien width of about 15-17 ft. is antici- 


obligations and emergencies. You | P#‘¢4. In the central section it has 
feel secure. 
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Mortqaae Corporation 


Head Office: 320 Bay St., Toronto 
Assets Exceed $73,000,000 


VA 


Kc is regular saving that counts. 

“A Savings Account with the 

Canada Permanent will help. You 

can make payments by yg 

Your deposits earn 2% You have 
able 


Still Open to West 


This body is still open to the 
west but has been drifted out to 
| the east. A possibility is seen that 
| over-all length may be greater 
than at the 1,625-ft. horizon as the 





at the deeper horizon. At the 
1,625-ft. level, the body showed 
a length of 510 ft. averaging 0.42 
oz. cut grade across an average 
width of 19.2 ft. 

The west face continues strong, 
with heavy visible gold noted in 
recent rounds, 

An ore body has also been 
| opened up to the east of the main 
| west ore body in fractured por- 
|phyry at this horizon with a 
| length of 118 ft. averaging 0.381 
oz. uncut or 0.294 oz. cut grade 
| across drift width of 6.4 ft. There 
| are indications of over-all widths 
here of 20 ft., it is stated. 


Getting Close at 2,125 
On the 2,125-ft. level, a total of 


ees 
Weawanesa 


-.- $6,784,348.81 
‘Ss 3,180,060.58 
Dom. Govt. Deposit 2,378,615.74 
Write for Financial Statement 


Head Office: WAWANESA, Man. 
Eastern Office: TORONTO, Ont. 


Branches 


VANCOUVER, SASKATOON 
WINNIPEG, MONTREAL 


| 125-150 ft. remains to be travers- 
ed before the main west ore body 
is entered at this horizon on pro- 
jected westerly rake. The west 
. | boundary of the property on these 

ence book available |} jower ievels is 1,300 to 1,500 ft. 
| west of present drift headings. 


to investors in oil and 
gas companies — 


| change 





Still the best refer- 


is showing 
year, 


Production 


this despite the 


SURVEY OF 
CANADIAN OILS 
$1 postpaid 


slightly lower despite the lesser 
price for gold and higher work- 
ing costs. Operating profit for the 


' THE FINANCIAL POST | first quarter of 1947 is reported at 
$165,469 or $3.61 a ton. Average 


481 University Avenue recovery was $10.77 a ton. Net 


' | Toronto 2 | profit after all charges is estimat- 
ed at 5.27 cents a share. 


ALL THE BEST COACHES 
KNOW SPALDING AND 
REACH, WRIGHT & DITSON 


lays sof He PA 
ae spors EQUIP. asuitc 


Behind the sports scene there is that unseen 
motivating force that through strategy ahd 
experience moulds the winning sports combi- 
nations. 


The coach whether in professional or 
amateur sports knows that equipment is 
necessary to make training pay and to reach 
championship calibre, only the firet in sports 
equipment can justify what all the best 
Coaches know. 


A. G. Spalding & Bros. of Conada Ltd.—A. J. Reach, Wright & Ditson 
Braattord ° Canada 


Co. 


a long deferred 
and much needed 


Now Ready 
con 


S 
DIRECTORS 


This is Canada’s one and only Directory listing by 
name, title and addresses those men who decide the 
major policies of Canada’s important business enter- 
prises and governmental departments. 


This 1947 volume is the first edition of this reference 
book since 1944. It appears now freshly revised, sub- 
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and office addresses. It is a book you certainly will 
need for everyday reference in your own office. 


392 pages 
Cloth bound and gold stamped 


$8 postpaid 
THE FINANCIAL POST 


eeroceaerensnssenstncseee SOOT your Copy LOGY cvsresesscssssesesscenees | 


The Financial Post 
481 University Avenue, Toronto 2 
Please enter our order for . copies of 
DIRECTORY OF DIRECTORS; 1947 
at $8 a copy postpaid. Payment herewith $......../....... 


CONN SE Sa5 ss von nics hncsecdeeds cocvestbedvheeebaves CPevdecscercnsoes 
Attention of 
Street address 


SOT: kneels sc cciesid oad ateiasie teres ils Nel cas 
DD3 


| westerly rake is more pronounced | 


/ 


Inco Levack Mines Gets Award|| 


For Best 1946 Safety Score 


Winner of the Ryan trophy for 
the best Dominion metal or coal 


Ore reserves ag at Jan. 1, 1947,; lowance is made for westerly | mine safety record in 1946 is the 
totalled 622,700 tons averaging | rake. 


0,324 oz. gold or $11.34 a ton. Av- | 


The 2,125-ft. level, of course, 


of International 
| Nickel Co. of Canada, the head 


Levack mine 


erage grade milled in the first | will provide another 250-ft. slice | office of the Canadian Institute of 


quarter was thus very close to 
average of ore reserves, allowing 


for loss of gold in milling. Ore | 


reserves were sufficient for 3.42 
years’ milling requirements on 
the basis of 45,570 tons of ore 
milled in the first quarter of 1947, 
New Ore Boosts Reserve 

Obviously the ore reserve posi- 
| tion has been materially strength- 
|ened by development of 
grade ore in the main west ore 
body at the 1,875-ft. level. If the 


west ore body continues to re- | 
spond to development in the same | 


manner, the ore position will be 
very greatly strengthened because 
the 1,875-ft. level in a sense rep- 
resents more than a 250-ft. “slice” 


from the 1,625-ft. level, when al- dends. 


OL PRODUCT 10N 
1947 ‘Plans Big; 
Start 14 Wells 


From Our Own Correspondent 
CALGARY—The promised big- 
scale oil exploration program 
Canada’s west gathered impetus 


pendent companies staked locations 
for 14 wells. 

The list of new sites—all of which 
will get drilling under way this 
month—includes four in the South 
Princess area, scene of a promising 
Madison lime oil discovery in 1946; 
one at nearby Brooks; three in the 





little | 
1946 edition lower price for gold. Recovery of | exploration 
| $490,815 in the first quarter com- | Alberta, 
| pared with a $519,825 a quarter | 

average in 1946. Profits were only | 


Lloydminster-Lone rock area, which 
is perhaps the west’s best bet for 
a major source of heavy crude; two 
in the virgin area south of the re- 
cent Leduc oil discovery; and one 


420 ft. of.ore has been opened | each in Turner Valley, at Baxter 
|up, averaging 0.24 oz. gold cut| Lake and at Egerton, 
| grade across 4.4 ft. A distance of | 


The great program now getting 
under way was further emphasized 
by announcements by major and 
independent companies of details of 
their 1947 programs. Si 


Anglo-Home-C & E To Fore 

Anglo-Canadian Oil Co., Home 
Oil, and Calgary & Edmonton, three 
leading independent producing 
companies who joined forces in 
1946 for a large-scale oil and gas 
program in central 
have pooled resources 
again for a 1947 development and 
exploration program as large or 
larger than, that of last year. 

The joint program so far planned 
this season for five blocks is sub- 
stantial. Two or three more wells 
are to be drilled at Elk Point 


At Beaverhill Lake, the team 
will commence drilling early in 
May at Beaverhill Lake No. 2. 


On the Wabamun Lake block, the 
team has put two core-drill parties 
to work on structure test drilling, a 
program to be followed up this 
summer by. a “deep test” of oil and 
gas possibilities. The core’ drill 
parties, on completion of the Wa- 
bamun work, will move to McLeod 
Riversand Camrose blocks, 

* * ‘* 
McColl Activity Extended 

The McColl-Frontenac Oil Co., 
swinging into the biggest Alberta 
oil and’ gas exploration program in 
its history, will commence drilling 
in -the very near future at two 
wildcats in that virgin section of 
Central Alberta now’ generally 
termed the “Ledue Region” as a 
result of the recent discovery at 
Imperial-Leduc No. 1. 

The first well location is 16 miles 
south and five miles west of the 
Imperial-Leduc. discovery, while 
the second is 24 miles due south of 
the Leduc discovery. 

* * ° 

McColl-Frontenac’and Union Oil 
of California team has staked an- 
other well in its natural gas and 
oil exploration program on the 
southeastern Alberta plains. The 
test is McColl-Union No. 7C-34-3-9, 
two miles southeast of the team’s 
No. 10D-9-4-9 gas well and three 
miles west and a mile south of No. 
7C-6-4-8 gas well. 

~ a = 

Cal-Standard Uses Seven Rigs 

California-Standard ‘Co., spread- 
ing its operations over the central 
as welj as the southern Alberta 
plains, ‘has launched its 1947 ex- 
ploration and development program 
on a scale substantially greater than 
in 1946. A seismograph party has 
started operations, four core- 
drill structure test parties are at 
work, in about two weeks five drill- 
‘ing rigs will be in operation, and 
in another month an additional two 
rigs will go to work, Here, in brief, 
are details of the program so far 
announced: 


A GSI seismograph party, re- 
cently arrived from the U. S., has 
started work on Cal-Standard’s 
newest reservations, lying between 
Drumheller and Red Deer in cen- 
tral Alberta. 

Three structure-test core-drill 
parties have started operations on 
Cal-Standard’s reservations south 
of Medicine Hat, in southeast Al- 
berta, while a fourth party has 
started on the company’s large re- 
servations in the Castor area, in 
central Alberta. 


Following up geological work on 
its large reservation in the Edger- 
ton area, central-eastern Alberta 
plains, Cal-Standard has staked 
site for Edgerton-Province No. 
64-24-45-4 around 12 miles southeast 
of the Baxter Lake. 1946 oil dis- 
covery in the Lower Cretaceous, 
and 25 miles southwest of the 
Lloydminster-Lone ' Rock Lower 
Cretaceous oil area, which straddles 
the Alberta-Saskatchewan border. 


At West Taber, southeast Alberta 
plains, Standard will spud a fol- 
low-up well to the Taber-Province 
No. 63-1§A. The latter well, placed 
on production a month ago, is the 
best completion to date in the Taber 
area. f 

At Princess, Cal-Standard will 
spud in its deep test Devonian and 
Cambrian) located near the “high” 
of that company’s Devonian oil afd 
gas pool, The test is Princess-CPR 
No. 14-22A. . 

Cal-Standard has staked location 
and expects to spud in a week ata 
new Devonian wildcat five miles 
north and east of the town of 


high- | 


in | 


last week when major and inde- | 


| and can do just as much as the 
| 1,875-ft. level to .improve the 


| the west ore body length on the 


2,125-ft. level may prove better | 
further | 


ithan ever, due to a 
| lengthening out with the increas- 
| ingly flat rake of the ore with 
| depth. 

During 1946, Aunor increased 
its working capital by $200,000 to 
$1,894,678 (including securities) 
while paying dividends of 20 
cents a share. With no large capi- 
| tal expenditures ahead, the com- 
| pany will likely further increase 
| its working capital this year, un- 

less there is a step-up in divi- 


Brooks, and about 14 miles west 


and south of its Princess Devonian | 


oil and gas pool. 


Cal-Standard has staked location 
for a new Madison Limestone test 
in the south Princess area, between 
the Madison oil and gas discoveries 
at the Empire-Pacific and south 
Princess Syndicate wells. - 


Princess-Brooks Syndicate, in 
which Cal-Standard is a major par- 
| ticipant in association with Pacific, 
Princess, Globe, Calmont and others, 
has staked its Princess-Brooks No. 
| 3 well about 21% miles southeast of 
| the new Cal-Standard South Prin- 
| cess test, and about same distance 
| west and south of §. P. S. No, 2 

Madison oilwell. 


Standard-Pacific Petroleums (suc. 
cessor to the South Princess Syn- 


dicate) has staked a north offset to*! 


the S. P. S, No. 3 oilwell at South 
Princess. 


SERVING 


At a time when price increases ate being an- 
nounced daily, theré is welcome news in this 


extract from the 1946 C-I-L annual report: 


“Some price reductions were made during the 


‘year, and the increase in the average selling 


mine’s forward ore position. In| 
| fact, there is a good chance that | 


| Mining & Metallurgy recently 
announced at Montreal. 

To win the award, a record of 
/only 6.16 compensable accidents 
| (over six days’ lost time) per 
1,000 men employed was achieved 
,at the big Levack mine. 
| For the same period, Perron 
|Gold Mines won the Quebec rec- 
|.ord with a frequency of 23.05 per 
| 1,000 men employed. Sherrwitt- 
|Gordon Mines, with a frequency 
| of 46.22, had the best showing for 
| the Prairie Provinces and North- 
west Territories, while Granby 
had the best showing in British 
Columbia and Yukon with a fre- 
quency of 93.21, 

No. 25 Mine of Dominion Coal 
Co. with a frequency of 106 per 
1,000 men employed achieved the 
| best record for a coal mine. 


Diversified Cuts 


A very wide vein zone is ‘stated 
|}to have been cut by Diversified 
Mining Interests (Canada) in the 
latest drill hole, No. 58, which was 
put down 325 ff. north of the shaft, 
The Financial Post is informed, 


Some of the core was ground and 
not recovered but values up to 0.28 
oz. over 6 ft. and 0.53 oz. over 2 ft. 
were secured. Other assays ar 
awaited, it is stated. With holes N 
| 55, 56 anc 57, ore has been in- 
dicated for a section from 325 to 600 
ft. north of the shaft in addition to 
previously indicated ore. 

The headframe for the shaft has 
been completed and the shaft it- 
i self is down 40 ft. 





| 
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OTHER HIGHLIGHTS OF 


Ore, Latest Hole ‘~ 


CANADIANS» 


Regional trophies are. being | | 


awarded’ to all the mines men- 
tioned above. 
Since award of these trophies 


gone to Ontario in every year 
except 1944 when it was won by 
Stadacona with a frequency: of 
10.7, Omega Gold Mines has won 
the Dominion award twice (1942 
and 1943) while Chesterville 
Mines won in 1941, The Garson 
mine of International Nickel Co, 
took the prize in 1945 with an 
accident frequency of 6.69, 

The average acci ent experi- 
ence of the first 10 Ontario mines 
entering the contest in 1944 was 
33 accidents per 1,000 men em- 
ployed which is regarded as a 
creditable performance. 

International Nickel Co. with 
an employment of 850,000 man 
days at five mines in 1946, had 
only 34 compensable accidents, 
for a frequency of 11.97 per 1,000 
men employed. 


CYPRUS MINES carried out a 
geophysical survey and completed 
11,563 ft. of diamond drilling on its 
property adjoining Macdonald 
Minés in 1946. Additional drilling 
has been done since year-end. 


BULL DOG 
GUMMED § 


“y ” 
PRICES ON 
+ , 


_ OSLER BUILDING, 11 Jordan St. (cor. Melinda) 
in 1941, the Dominion trophy has | }} 


THROUGH 


May 10, 1947 THE FINANCIAL POST Page Bf 
A. E. OSLER & CO. 
tablished 1886 


STOCK BROKERS and FINANCIAL AGENTS 


MEMBERS THE TORONTO STOCK EXCHANGE 


TORONTO 


ADelaide 2431 Cable Address RELSO 


WESTERN SAVINGS «LOAN ASSOCIATION 


HEAD OFFICE. WINNIPEG 


BRANCH OFFICES 


Ageney Building, Edmonton, Alta 
221 A-Bth Ave., W., Calgary, Ata. 
MeCallum-il! Buriding, Regine, Soon 
407 Avenue Buiiding. Seszateen, Sank 
1 Reyal Bank Building, Branden, Men 


FIRST : 
MORTGAGE 


LOANS 
ASSETS OVER $13.000,000.00 


NOVA SCOTIA 


The Mineral Province of 
Eastern Canada 


Prospecting and mining rights for 
mineral& are granted direct by the 
Crown. Copies of the mining laws, the 
1946 annual report and special pamphlets on mineral 
occurrences may be obtained on application jo 


THE DEPARTMENT .OF MINES 


HALIFAX 


L, D. CURRIE 
Minister 


A, E. CAMERON 
Deputy Minister 


\ 


CHEMISTRY 


_C-I-L MANUFACTURED PRODUCTS 
UP ONLY gg ON THE DOLLAR 


SINCE 1939 


\ 


price of the Company’s manufactured products 
was limited to less than one percent during 1946. 
Selling prices of manufactured products at 31st 


December were only 4% higher than in 1939, in 


face of a 


THE C-I-k 


« 


ANNUAL 


447 increase since that year in the 


(Canadian index of general wholesale prices.” 


REPORT 


VOLUME: Highest in the Company's history: 11% higher than 1945 and not far from double that 
of 1939. EARNINGS: Net income after taxes was 26% higher than 1945, but slightly below 1939. Per 
common share: 84 cents in 1946, compared with 66 cents in 1945. .DIVIDENDS: Equal to 70 cents 


f 
per share on common stock. Dividends on comparable basis were 55 cents in 1945 and 75 cents per 


share in 1939. TAXES: Income and excess profits taxes at $4,285,000 were over $1,000,000 more than 
in 1945. INVESTMENT: An increase of $4,036,000 in plant, buildings and equipment during 


. year. New projects authorized during the year: $6,000,000. Since 1939, expenditures on plant, buildings 


and equipment: $17,434,000. 


EMPLOYEES: 


The number of employees increased by 400 during the 


year to a total of 6,900. There has been an increase of 84% in employment by the Company since 1939. 


{ 


ik 


A copy of the Annual Report will be mailed on request to 
The Secretory, Canadian Industries Limited, Bex 10, Montreal. 


18P/ 47-8 





ROOFERS SUPPLY APPOINTMENTS 


R. M. CALHOUN M. A. BUELL 


Mr. N. F. Culverhouse, President of The Roofers Supply Co. Limited, announce’ the 
appointment of Mr. R. M. Calhoun as General Manager of the Ontario Division. 
Mr. Calhoun has been with the Company for 11 years, during recent years he has 
been in charge of the development division. His detailed knowledge of Ontario 
constructional requirements will enable him to ably administer his new position. 


Mr. M. A. Buell's appointment as General Sales Manager of, the Company is also 
announced. Mr. Buell has also been associated with the Company for 11 years. He 
is @ Queens graduate engineer. From 1940 to 1945 he served with his Majesty's 
Forces, retiring with the rank of Lieutenant Colonel. Mr. Buell's experience in the 
various sales departments of the Company enables him to bring to his new position 
@ wealth of practical knowledge. * 


‘TOWNSHIP OF NEPEAN, Ont. { Graham & Co. and Anderson & Co, 
sold, by public tender, $432,000 21% | at 97.413, a cost basis to the Town- 
bonds maturing 1948 to 1967 in- ship of 2.77%. Nepean directly ad- 
clusive to a syndicate of J. L. | joins the City of Ottawa. 


} 
Favours 


Lary BROS., Mer. 
chant Tailors, take 
pleasure in announcing 
that in future this estab- 
lishment will be 
known as 


LLOYD BROS. 
LIMITED 


The personnel, who 
have been associated 
‘vith the old firm for so 
many years, are now 
members of the new 
firm. 


LLOYD BROS. LIMITED 


$9 West King St, Toronto Chas. J. Lloyd, President 


| LONDON CALLING—By Adelphi 


: 


Dalton Under Fire for Tobacco Tax 


St. George Now Has American Accent 


LONDON—Tobacco is the great 
topic of conversation in Britain 
just as liquor was in the days of 
prohibition in Canada and the 
U. S. But there is this differ- 
ence. Over here people back you 
into a corner to tell how they 
have given up smoking or cut 
down by 50%. Personally, I» do 
not find these tales of abstinence 
any more fascinating than those 
long drawn-out stories in Am- 
erica of how much whisky some- 
one had drunk the night before. 

The Chancellor has promised, 
however, to look into the special 
case of old age pensioners. They 
are likely to be given. coupons 
which will enable them to buy to- 
bacco and cigarettes -at pre-| 
budget prices. But this wiil start 
an endless trail of similar de- 
mands. What about disabled sol- 
diers? What about all the other 
unfortunates, les autres miser- 
ables, who are to be found in any 
society, no matter how organiz- 
ed? 


The Chancellor came under |. 


fire from the Tories, who voted 
against the tobacco tax on the 
grounds that it was unfair and 
would prove ineffective. One 
good result of it all is that, thea- 
tres.and cinemas may now ban 
smoking. This would be a great 
benefit to some people who can 
take their Shakespeare neat, and 
prefer his trailing clouds of glory 
te the clouds of tobacco smoke. 
Besides, it would help us to hear 
the actors occasionally when the 
intensive coughing season ats in 
next wtoaran 

New U. S. Badia 

Wins London Hearts 


There was a great dinner of 
the Pilgrims’ Society in honor 
of Mr. Lewis Douglas, new Amer- 
ican Ambassador... The ruling 
class was heavily represented at 
“the head table by Premier Attlee, 
Lord Chancellor Jowett, *Mr. 
Aneurin Bevan, Mr. ‘Lom: Wil- 
liams, the Minister of, Agricul- 
ture, and Mr. George Isaacs, the 
Minister of Labor. The submerg- 
ed classes, howeverweré given 
their moment when a meéssage 
was réad from the Society’s Pres- 
ident, the 18th Earl of ‘Derby. 
That grand old: Lancastrian is un- 
able-to make the journey to Lon- 


"a to Exjognent E 


Every year in Ontario thousands 


enjoy the holidays of their lives, 
because climate and nature 
combine to make of our province 
the ideal natural playground. 
And because it is in everybody’s 
interest that this should continue 


to be true, John Labatt Limited 


have planned a series of adver- 
tisements each of which will tell 
of the special advantages of one 
specific district. Look for them! 
For detailed information about 
any particular section, write 
Ontario Holiday, Room 1004, 
Victory Building, Toronto. 


TOURIST BUSINESS IS GOOD BUSINESS 
- «+ FOR EVERY CITIZEN! 


We all profit when the tourist comes 
to our province or country. Even if you 
have no connection with hotels, oil com- 
panies or amusements, their increased 
business helps you. They and their em- 
ployees have more money to buy your 


Published in the public interest 
by John Labatt Limited 


_ products or the ones your own customer 
sells. So it’s in your interest to plan your 
holiday in Ontario, and to do all'you can 

‘ to.encourage friends from other parts to 
come and share our Ontario: Holidays: 


eas now and leads a lonely life. 
Old age is not easy, even for 
the rich and famous. 


Lord Jowett was in admirable 
form. With wide-eyed innocence 
he solemnly declared that Amer- 
ica and Britain were still friends, 
despite the fact that they had 
fought on the same side in the 
war. He said that their friend- 
ship had endured despite the 
columnists and the writers of 
books. I thought he was going to 
add: “And visiting lecturers.” 
But, perhaps, with Mr. Wallace 
so recently a guest, he decided 
to leave that one out. 


I had a pleasant talk with the 
new Ambassador recently when 
| we met at Mrs. Randolph Church- 
ill’s. As the former head of Mc- 
Gill University, and with Cana- 
dian blood in his veins, he feels 
a proud and close connection 
with the Dominion. He looks back 
to. his days -in.. Montreal. with 
-something like: nostalgia. 


- He: spoke excellently to the 
Pilgrims. He has humor, modesty 
‘and the power to think qlearly. 
Lew Douglas may prove to be 
the most ‘popular Ambassador 
who ever represented the United 
States at the Court of St. James. 


St. George Now Speaks 
With American Accent 


By a coincidence, the dinner 
took place on the eve of St. 
George’s Day, an anniversary on 
which nothing much is done to 
commemorate England’s Patron 
Saint. The Irish take St. Patrick 
very earnestly, the Scots go all 
starry-eyed over their St. An- 
drew, and the Welsh burst into 
song at the mere mention of St. 
David—not to be confused with 
their other saint, the late David 
Lloyd George. 

The English, being a down- 
trodden race—since the Scots de- 
mand that the’ word Britain be 
used when designating this Island 
Kingdom—have only a vague idea 
of when or why St. George lived. 
All' they know is that he was 
given to saving maidens from 
dragons, thereby expressing a 
deep instinct of the English char- 
acter ‘to interfere helpfully in 
other people’s business. 


Perhaps the dinner to the Am- 
bassador ‘was given when it was, 
because St. George noW speaks 
with an American accent and has 
a spear made of gold. He is parti- 
cularly interested in the. activi- 
ties of the Dragon in Turkey and 


Fined $15,000 


In Tax Evasion 


Second major income tax eva- 
sion trial within a month brought 
fines. recently totalling $15,000 
against Dominion Tack & Nail 
Co. and its president Frank W. 
Landreth, of Galt, Ont. 


Landreth and the’ company 
were charged with 12 infractions 
of the Income Tax Act. The com- 
pany was charged with making 
false statements in returns for 
the years 1941-42-43-44-45, Lan- 
dreth was charged with making 
false statements in tax returns 
over the same years, with giving 
assent to omission of entries in 
records and with giving assent 
to making false entries-in rec- 
ords. 


The National Revenue Dept. 
charged that $73,257.07 of income 
had been conceale@ over the five- 
year period, and payment of tax- 
es amounting to $40,459.23 had 
been evaded. 


Defense counsel pleaded for 
leniency, pointing out that, after. 
income tax inspectors had visit- 
ed the plant and called attention 
to irregularities, Landreth had 
gone to Ottawa and made a full 
disclosure, presenting a certified 
cheque for the full amount of tax 
alleged owing. 


Prosecutor J. L. Stewart des- 
cribed the actions of Landreth 
and the company as “not care- 
lessness or negligent book-keep- 
ing, but deliberate evasion.” 

Magistrate H. R. Polson im- 
posed sentence after a two hour 
adjournment, fining Dominion 
Tack & Nail Co. $10,000 and 
Laeen: $5, 000. 


Hleevostae Truck Branch 
Build Showroom-Garage 


MONTREAL—lInternational Har- 
vester of Canada, Hamilton, Ont., 
President C. W._ Lockard,. Vice- 
president (sales) A. L. Elliott, is 
starting construction here of a $400,- 
000 truck sales and service build- 
ing; architects Ross, . Patterson, 
Townsend & Heughan; contrac- 
tor Corinthian Construction, Year 
end completion is scheduled. Pres- 
ent premises on St. Lawrence Blvd. 
will be retained as a sub-branch. 

Harvester, as well, is currently 
adding at about $2 millions to its 
truck assembly plant at Chatham, 
Ont.; preparing to start (a) a ware- 
house addition to its Hamilton plant, 
(b) sales and service building at 
Ottawa and Winnipeg. 


CANADIAN OD COMPANIES 
listing of 10,000 shares of the cumu- 
lative redeemable preference stock, 
4% series, of the company, has been 
oo by Montreal Stock Ex- 
change. 


BELL TELEPHONE CO. of CAN. 
advises we ioe additional 1,365 


have sulbenaite al ok I 


| 
| 


Greece. So ‘are the maidens in 
the case. 
s * + 


Communists. May Claim 
Shakespeare as Comrade 

It has been a week of celebra- 
tions: Shakespeare’s birthday’ was 
‘a late April event and he still gets 
oe press on his anniversary. 

n excellent article in the Com- 
munist Daily Worker says that 
his genius flowered in a period 
of, spiritual and: intellectual mag- 
nificence for England (I beg your 
pardon, I mean Britain) when 
she’ had successfully defied S 
and‘ the Church. As Communism 
also defies Spain and the Church, 
this may be the first attempt to 
make‘old Bill. one-of the founders 
of’ the party. ‘ 
. 


Finally, there was the coming of 3 


age of Princess Elizabeth. The 
newspapers were full of stories 


ofsher career and they all re-|') . 


called that Britain ‘has’ always 
prospered when’ a woman reign- 
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70 BUY aN 
INSURANCE POLICY 


ed. I» listened to her broadcast |". . 
from’ ‘South Africa and: found: it 


very moving. 
* 

The political prophets say that 
there will be no general elec- 
tion this year. They point to the 
harshness of: Dalton’s budget’as 
a. pointer. Apparently when. the 
Government decides to go to the 


country, we shall.be given a. bud- }- 


get which will embrace all sorts 
of «tax concessions, as well as 
breakfast in bed.and. hot onan 
late ‘sauce. 

oe 


I regret to report that summer 
has ended. We had a lovely five 
days and took full advantage 
of it; then came wild November 
gales. Overcoats are the order of 
the day and hot water bottles.at 
night. The earth is hard, because 


there -has not been enough sun- 
shine to draw the moisture; and | - 


cattle in many districts. cannot 
be put to grass. 
But England is still here. and, 


In 1845, Hugh,C. Baker a Hamilton 
banker, felt the nt desire to 
obtain ‘security for: his wife‘and chil- 
oe ‘But there wis not a single 
, life insurance company in 
. existence at that time: 


So Mr, Baker covered the 500-mile 
journéy to' New York on horseback, 
Bk oe ee and finally by. river 
te down ‘the ‘Hudson to buy 


aoe 


life insurance. Returning home he 
resolved to help his own country 
‘men obtain the same security. With 
a few associates in 1847 he organized 
the first Canadian life insurance com- 
pany—the Canada Life. 


Throughout its hundred years, this 
Company has brought security and 
peace of mind to Canadians in all 
walks of life. 


THE 7 


CANADA LIFE 


ASS TRANCB COMPANY. 


may I add hastily, so’ are Scot- f 


land and Wales.. 
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55% more Ford Trucks were sold in Canada last year than 
any other make. 


25% more Ford Trucks were sold than in any previous year. 


. Over the whole history of truck buliding In Canada, more 
Ford Trucks have been sold than any other make. 


You'll find all the basic money-saving reasons for Ford 
leadership in this year’s line of Ford Trucks—plus some very 
good new reasons. Reasons like the improved V-8 power 
plant and dozens of cab and chassis improvements. 


1 
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- Your:Ford and Monarch dealer has complete information on 
“the Ford: Truck line. We suggest. you see him soon to get 
the’ latest facts. about production and deliveries. 
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Ford Light and Heavy Trucks: 
114” WB, 4-ton range. 134”, 158”, 176” WB, 8-ton: 
122” WB, 1-ton range. 194” WB, School Bus Chassis. 
134”, 158" WB, 1}4-ton. 101”, 134’ and 158” WB, 2-ton C.0.B, 
134”,158", 176” WB, 2-ton; 101”; 194” and 158’ WB, 3-ton C.0.E. 


FORD AND MONARCH DIVISION 
Ford Motor Company of Canada, Limited 
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Power Program to Develop 1.3 Million h.p. in 1947 


The Financial Post 


ns ~~~ Publication Office: Toronto, Toronto, May 10, 1947 -~ 


Member of Audit Bureau of Circulations — 


Nineteen Major Projects 
Planned Across Canada 


To Meet Industry’s Needs 


Biggest Share of Hydro Development Program 
‘Undertaken by Ontario, Quebec and B. C. 


« Power development in Canada is still 
growing, despite the record increases achiev- 
ed in war years. Last year, due to construc- 
tion difficulties and material shortages, new 
installations compléted amounted to only. 27,- 
760 hp. but projects which will produce 
more’ than one million h.p. in the next three 
years are now under active construction. 


Qn the whole, particularly since 1920, the 
growth ‘in installed capacity has been very 
consistent, the average increase per year 
being roughly 290,000 h.p. This growth in 
installed capacity is largely due to the de- 
velopment of the central electric station in- 
dustry and improvement in the technique 
of long-distance transmission which render- 
ed practicable the production of hydro- 
electric energy at sites :emote from the 
points of uti'ization. At Jan. 1, 1900, the total 
installation in central electric stations was 
47,929 h.p. or only 33% of the total installa- 
tion, as compared with 9,349,904 h.p. or al- 
most 91% cf the present total. 


In British Columbia two important devel- 
opments 2re under way. The British Co- 
lumbia Power Commission has made good 
progress on the first phase of its develop- 
ment on the Campbell River, Vancouver 
Island; the plant is designed ultimately for 
six units of 25,000 h.p., but immediate plans 
call for the installation of two units, of 
which one is expected to be in operation in 
1947. On the British Columbia Electric Rail- 
way Compzeny’s project, Bridge River, de- 
signed initially for a single, 62,000-h.p. unit, 
active construction proceeded according to 
schedule. Electrical consumption in the pro- 
vince showed a rising trend during the year. 

In the Northwest Territories, the Dominion 
Government ‘through the Department of 
Mines and Resources initiated the construc- 
tion of,an 8,000-h.p. hydro-electric develop- 
ment on the Snare River, about 90 miles 
northwest of the town of Yellowknife, which 
will be used to supply power at cost to mines 
and .other consumers in the. Yellowknife 
area. Satisfactory progress on construction 
was made up to the end of the year and 
present plans call for the delivery of power 
in the autumn of 1948, 

In “Alberta and Séskatchewan fo new 
power projects were brought into operation 
during 1946. One development was under 
construction by the Calgary Power Company 
at the Barrier site, on the Kananaskis River 
about six miles above its junction with the 
Bow River, where a single unit of 13.500 h.p. 
is being installed under a head of J5C feet. 
Construction difficulties have delayed its 
completion until 1947. 

In Manitoba, two new units each of 12,- 
000 h.p. were installed in its Slave Falls 
plant, Winnipeg River, by the City of Win- 

peg Hydro-Electric System; work is under 
way for the completion of this development 
by the addition of Units Nos. 7 and 8 dur- 
ing 1947. During the year the Manitoba 
Power Commission carried out an extensive 
program of extending electric power to small. 
‘eommunities and farms. 

In Ontario, there were two minor in- 
creases in capacity during 194€. The 
Kalamazoo Vegetable Parchment Company 
in its water-power plant at Espanola on the 
Spanish River completed installation of a 
10.000-h.p. turbine and generator which re- 
placed three former pulp-grinding turbines 
and increased the plant capacity by 2,560 
hp. The Hydro-Electric: Power Commission 
of Ontario re-installed a unit of 1,200 h.p., 
which was destroyed by fire a few years ago, 
in its Rat Rapids plant on the Albany River. 
The Commission has four major projects 
under active construction: a second unit of 
70,000 hp. is being installed at the DeCew 
Falis plant in the Niagara peninsula which 
is expected to be in service by October, 
1947; work has been proceeding actively on 
an 81,000-h.p. development on the Mada- 
waska River, to come into operation early in 
1948; preliminary work was commenced on 


A Million H. P. 
For the Future 


Here are the power development 
projects under way or ready for con- 
struction in Canada this year: 


Horsepower 
Campbell River, B.C, ..... -. 50,000 
Bridge River, B.C. 62,000 
Snare River, N.W.T. 8,000 
Kananaskis River, Alta. 13,500 
Slave Falls, Man. 24,000 
Seven Sisters Falls, Man. .. 56,000 
DeCew Falls, Ont, 70,000 
Madawaska River, Ont 81,000 
Des Joachims Falls, Ont. ... 360,000 
Aquasabon River, Ont. 45,000 
Chenaux Falls ,Ont. 200,600 
Ear Falls, Ont, 20,000 
Beauharnois, Que. 50,000 
Lake Dizois, Que. .......... 7,000 
Lower St. Lawrence River .. 6,000 
Shawinigan Falls, Que. 195,000 
Gatineau River, Que. 24,000 
Metis River, Que. 6,000 
Dickie Brook, N.S. 1,600 


Total . .1,279,100 


the Des Joachims development on the Ot- 
tawa River designed for 360,000 h.p. in six 
units; a new project was commenced on the 
Aguasabon River, Terrace Bay, Lake Super- 
ior, the plant to operate at 297-foot head and 
being rated at 55,000 h.p. in two units. In 
addition, an extension of the Ear Falls plant 
on the English River is also proceeding, the 
fourth and final unit of 7,500 h.p. being un- 
der installation. About 400 miles of high- 
tension transmission lines and 1,150 miles 
of rural distribution lines wére built during 
the year. 


In Quebec province, the intensive progress 
in hydro-electric installation during the war 
years provided adequate capacity for the 
immediate postwar demand and no new 
units were brought into operation. Two pro- 
jects were under active construction and ex- 
pected to come into operation in 1947: the 
Gatineau Pcwer Company was completing 
the installation of a fifth and final unit of 
24,000 h.p. in its Farmers Rapids plant, Ga- 
tineau River: the Lower St. Lawrence Power 
Company was constructing a 6,000-h.p. plant 
on the lower Metis River. Longer range pro- 
jects being undertaken are: a new pawer- 
house on the St. Maurice River by the Shaw- 
inigan Water and Power Company, having 
three units each of 65,000 h.p.; construction 
of a storage dam .at Lake Dozois by the 
Quebec Streams Commission to increase the 
capacity of the Rapid VII, Ottawa River 
plant of the Quebec Hydro-Electric Commis- 
sion; installation ,of a 14th unit of 50,000 
h.p. in the Beauharnois, plant of the Com- 
mission. During’ the year important addi- 
tions were made to high-tension transmission 
lines and to rural distribution lines through- 
out the province. Successful stream control 
was achieved by the Quebec Streams Com- 
mission on the rivers it regulates by the 
operation of an extensive system of storage 
dams. 


In the Maritime Provinces no new instal- 
lations were made but plans were complet- 
ed and tenders called for a new development 
by the Nova Scotia Power Commission on 
Dickie Brook, near Guysborough, to consist 
of two units tentatively rated at 1,600 h.p. 
each. 


o 


Lots of 
For Growth 


Canada’s total developed power is only 20% 
of the energy available in her rivers 


? 


Turbine Installations. GE Undeveloped Capacity’ Lead 


Thousands of Horse Power 


Still Expanding 


Here’s how electric power installations 
have grown since the turn of the century 


Installed Horsepower in Millions 


The Financial Post 


Partners in Enterprise— VI 


79% of Eligible Bell Employees 


Purchase Stock, 


Twenty-seven years ago this ronth, Bell 
Telephone Co. of Canada introduced a stock 
purchase plan for its employees. Today, 79% 
of Bell’s 17,500 eligible employees own more 
thah 100,000 shares of the company’s stock. 


- The plan has been in effert, with minor 
variations, since May 1, 1920. Its aim, ac- 
cording to the official booklet describing the 
plan, is to “encourage systematic saving by 
employees out of their earnings and to en- 
able them to become part owners in the busi- 
ness in which they are engaged.” 


That it is achieving both purposes is evi- 
dent from the record. At the end of 1922, 
44% of the eligible employees were subscrib- 
ing. In the next seven years the figure. had 
increased to 79%. When the market crash 
and depression came, participation dropped 
off sharply to a low of 43% in 1933, but by 
1940 it had risen again to 70 % and this year 
it is back te the 1929 peak, despite the fact 
that the cost of shares has been increased 
12% since last December. 


Except for the bad market years of 1930-33, 
Bell empioyees have been able to buy their 
stock at prices substantially below the mar- 
ket level. From 1924 until 1946, the price 
was $120 a share, regardless of market quo- 
tation. Last December it was increased to 
$135, at the same time that ordinary Bell 
shareholders were given the right to ‘sub- 
scribe for additional stock on a 1 for 5 basis 
at $145. 


How They Buy Stock 


Employees have a two-way approach -to 
ownership of company stock. Ahy employee 
with more than six months’ continuous serv- 
ice may buy one share of stock for each 
$400 of regular annual pay. Deductions of $4 
per month for each share are made from his 
monthly pay envelope and interest is credit- 
ed quarterly on these installments. As a re- 
sult, shares are fully paid up in J2 months. 
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Share in Profits 


Once he has paid for five or more shares 
of stock, the Bell employee finds a second 
avenue of acquisition open to him, He may 
buy an additional share of stock for each, 
five he owns,’ using the dividends from his» 
stock to pay for the new shares. Thus, ‘a 
man earning $2,000 a year can buy 5 shaved 
on payroll deduction in his first 32 months’ 
service and then buy a sixth, to be paid for 
out of dividends. Thirty-two months later, 
holding 11 shares, he can buy.a twelfth the 
same way. Over the years, tnis can mount 
up handsomely. 


The employee can withdraw from the 
agreement at any time, in which case any 
paid-up shares are his and any deposits to 
his credit are refunded with interest com- 
pounded quarterly. Under certain conditions, 
his installment payments can be suspended to 
tide him pver an emergency vl he can pay 
some of them in cash to speed‘ his way to 
ownership. In case of an employee's death, 
money paid in to the stock purchase plan 
may be refunded to his estate, with accrued 
interest, or his executor may ' elect to have 
stock issued for as many shares as can be 
bought with the amount to ais credit. 


Can Build up Estate 


By these moderaie, but regular deductions 
from pay over a period of years, Bell em- 
ployees can build up surprisingly large es- 
tates for themselves at retirement. The pro- 
vision enabling them to buy new stock with 
dividends of shares they already hold is a 
major item here, 


An emovloyee earning $1b0 a month and 
subscribing to the stock plan at the age of 
33, for instance, could purchase as much as 
three shares in each 32-month period. If 
he elects to take only two, monthly deduc- 
tions would be $8, At the end of 32 years, 
on reaching retirement age, he would have 
purchased 24 shares. By assigning dividends 
on these to buy new shares, he would ac- 
cumulate 23 more. With the present annual 
dividend of $8 a share he would have an 
annual income of '$376 to supplement his 
pension. 


An employee earning $150 a month, and 
purchasing his full entitlement of five’ shares 
every 32 months, would acquire 60 shares by 
the time he was 65. Dividends from these 
shares would buy him 79 more, meking a 
total holding of 139 shares, with an annual 
dividend income (on the present basis) of 
$1,112, or $92.66 a month. 


If his pension were based on an average 
salary of $150 a month and his total service 
before retirement 35 years* he would be 
eligible for a pension of $52.50 under the 

Bell Co. pension plan. Pension and dividends 
patkes would ensure him a monthly income 
of $148.16, only $1.84 less than his former 
salary. 


The Power Picture 


Turbine Installation—H.P. 
January 1, 1947 
In Central 
Electric In Pulpand In Other 
Stations Paper Mills Industries Total 
(000's h.p.) 
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fiom Cents an Issue, Five Dollars a Year 


Only 


No. 19 


20% of Potential 


Hydro Power Harnessed 
Despite New Expansion 


10% Increase in Generating Capacity Leaves 


Thirty Million h.p. 


On the basis of projects already under con- 
struction, Cenada by 1950 will have increased 
her production of hydro electricity by 10% 
over her wartime peak of 10 million h.p. 

‘To industry the figure means much. It 
mitans the end of Ontario’s still-threatening 
power shortage, more electric power for farm 
Jands on the Prairies and increased facilities 


for British Columbia’s burgeoning new in- 


dustries. 

And yet, even when these new develop- 
ments come into operation, Canada will be 
utilizing barely 20% of her known water- 
power potential. In addition to countless 
scores of rivers and streams which have 
never been surveyed for power possibilities, 
Canadian waterways every day are carrying 
40 million h.p. of potential energy in their 


slightly more than 6% 


Stull Untapped 


lists the hydraulic installations of each pro- 
vince under three main divisions: central 
electric stations, pulp and paper mills and 
other industries. 

Of recent years practically all new hydrau- 
lic developments thave been of the central 
station type: even in the case of plants de- 
veloped mainly for the operation of some 
special industry, they are usually built to 
act as central stations so that any surplus 
power may be sold, thus ensuring the maxi- 
mum economic development of the sits 

The pulp and paper industry in Canada 
ranks highest in the Dominion as a con- 
sumer of hydraulic power with a cirectly 
absorbed capacity of 633,441 h.p. which is 
of the total for Can 


ada. Under normal conditions it is also the 


Tremendous power resources are still untapped in our rivers 
and streams, with at least 40 million h.p. being wasted or lost 
every day. Here is the official Government census of Canada’s 
power possibilities — where the power is and how its development 
is related to our major basic industries | 


falls and rapids. Those 40 million h.p. would 
support a turbine capacity totalling at least 
52 million h.p. since the 40million h.p. rep- 
resent power over a six-monf{"i average flow, 
while current practice is to set up power 
installations 30% greater than this to make 
fullest use of the periods of high water. 

These tremendous power resources are 
well distributed from coast to coast as the 
accompanying chart indicates. Roughly 50% 
of the total potential] power and 83% of 
the developed power are in Ontario and 
Quebec. This development has allowed 
these provinces to become great industrial 
centres,’ despite the lack of coal which, only 
a few decades ago, was regarded as essential 
to industrial development of any size. 

The preserice of water power sources close 
to mineral deposits and pulpwood stands has 


a) also; had much to do with the tremendous 


‘made by both those industries in the 
two provinces. 


Maritimes’ Power from Coal 


Even the ‘Maritimes, with the smallest 
source of water power, proportionately, in 
Canada, can be regarded as favorably situ- 
ated, since hydro power is only a supple- 
mentary source of supply for industry there. 
Large supplies of coal are ‘within reach of 
all Maritimes cities afid thermal electric sta- 
tions provide abundant power from this 
source. 

Quebec leads all Canada, both in water- 
power resources available and hydro power 
developed. She has 32% of the potential 
power in Canada and 60% of the energy 
actually developed. Her Saguenay River 
Shipshaw development of 1.2 million h.p. 
is thevlargest in the Dominion— more than 
double that of any plant outside the prov- 
ince.. The 689,000-h.p. Beauharnois p!ant also 
exceeds in size all plants in other provinces. 
An outstanding feature of power develop- 
ment in the province is the regulation of 
stream flow by the Quebec Streams Commis- 
sion, through storage dams it operates or 
controls. 

British Columbia Significantly enough, 
ranks second among the provinces in avail- 
able power resources and’*third in power de- 


~veloped. With three mountain ranges in 


the province to ensure swiftly running 
streams and ample rainfall to feed them, 
British Columbia has ample power reserves 
to support a swiftly growing industrial 


economy. 
Ontario, Manitoba, Alberta and Saskatch- | 


ewan, in that order, follow next in line, both 
in potential and developed power. The Yu- 
kon and Northwest Territories rank sixth 
in potential power, ut their resources are 
so remote from markets that commercial de- 
velopment is limited to mining uses, and will 
probably continue to be for some time, How- 
ever, the fact that abundant power is avail- 
able has had an important bearing on the 
rapid development of Yellowknife and other 
goldfields in the area. 


Growth of Water-power Development 


Since the inception of long-distance trans- 
mission of electricity about the beginning of 
the present century, water-power develop- 
ment in Canada has had a remarkable 
growth; the total installation of 143,156 h.p. 
at January 1, 1900, is insignificant in compar- 
ison with that of the 10,312,123 h.p. installed 
as of January 1, 1947. The rate of growth 
in development . is illustrated on the accom- 
ipanying chart. 

omparing the water-power, development 

in "ha Dominion with a corresponding de- 
velopment of fuel power under comparable 
conditions indicates that each installed hy- 
draulic horse-power, if operated continuous- 
ly throughout the year, would be the equiv- 
alent of about 4.004 jons of coal and Cana 
ada’s present hydraulic installation of 10,- 
312,123 h.p. would be equivalent to the an- 
nual use of about 41 million tons of. coal. 
However each installed hydraulic horse- 
power does not operate continuously due to 
variations in river flow and power demand. 
Taking account of the hydro-electricity actu- 
ally consumed in Canada in 1946, differenti- 
ating between electricity used for heating 
oe that used for ‘general power purposes, 
and making an estimate of the power out- 


put of hydro plants not generating electri- 


city, an actual coal equivalent of more than 
22 million tons of coal is indicated. 
Utilization of Developed Power 
For the purpose of showing the general 
manner*in’ which developed water-power in 
Canada is utilized, the accompanyigg chart 


‘ * 


largest individual industrial 
power from centra) stations; 
total of 9,087,789,000 kw.h. 
over 22% of the 
tions. 


The relationship between the pulp 
paper and the water-power indust: 
a most intimate one, in that each industry 
makes a substantial contribution to the suc- 
cess; of the other. As a mechanical power 
installatidn of approximately 100 h.p re- 
quired to produce a ton vf newsprint paper 
per day, the importance of abundant low- 
cost. power is evident. Water power meets 
this need in Canada and approximately 95% 
of the power used by the industry is hy- 
draulic or hydro electric. 

Although the hydraulic installations used 
directly fof mining operations form only a 
portion of the power used by industries. the 
mining industry is a large user of purchased 
hydraulic power, The proportion of power 
which is directly generated is small because 
of the low cost and dependability of the 
power supplied’ by the great hydro-electric 
central station organizations which produce 
virtually 80% of all power equipment 
ployed in metal mining and in the smelting 
and refining of the ores is operated by pur- 
chased hydro-electricity. Much of the com- 
paratively small amount of fuel-povwler 
equipment maintained by the mines is used 
only in cases of emergency 


purchaser of 
during 1946. a 
was pul chased, 
total output of central sta- 


and 


ies 1S 


em- 


Large blocks of power are 
the Canadian mining industry 
of operations from preliminary drilling to 
final refinement of the ores. In some cases, 
the large-scale operations required for pro- 
fitable production are made possible only 
by abundant supplies of law-cost hydraulic 
power; in others, available wates-power al- 
lows economic mining operations which 
otherwise would not be feasible in remote 
geographical locations because of high trans- 
portation costs on fuel or untreated 
Even coal mining in some areas makes use 
of hydro-electricity in preference to pit-head 
development of fuel power. 
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New Power Developments Put Quebec 
Far Ahead of All Other Provinces 


ditional power contracted for by 
existing customers amounted to 
46,500 h.p.; and contracts for 10,000 
h.p. were entered into with new 
customers. 


Expenditures on capital account 
were $4,368,000, of which the major 
portion was for new distribution 
lines in areas not previously serv- 
ed. Expenditure of $12.5 millions 
on a third power plant at Shawini- 
gan Falls, to house three 65,000 h.p. 
hydro-electric units was announced 
in December. The new 195,000 h.p. 
plant, scheduled for completion 
early in the fall of 1948, will in- 
crease installed capacity at this 
location to approximately 475,000 
h.p. When the new plant is in 
operation, Plant No. 1 with an in- 
stalled capacity of 58,500 h.p. will, 
in all probability, go out of service, 
it is stated. 


Operations of the plants of Sha- 
winigan Chemicals Ltd. and Cana- 
dian Resins & Chemicals Ltd. were 
carried on in 1946 at as high a rate 
as possible with the restricted sup- 
ply of raw materials, the annual 
reports state. Demand for these 
companies’ products continues brisk 
afd a heavy backlog of orders ex- 
ist. in. all divisions of both com- 
pahies, it is stated Shawinigan 
Chemical is a wholly-owned sub- 
sidiary of Shawinigan Water & 
Power while Canadian Resins is a 
partly-owned subsidiary. 


Montreal Island 


Montreal Island Power Co, oper- 
ates a power development on the 
Riviere des Prairies (Back River) 
running on the north side” of the 
Island of Montreal, Power is sup- 
plied to Montreal Light Heat & 
Power (Quebec Hydro) under con- 
tract. 


As from April 15, 1944, a five- 
man. commission of the Quebec 
Hydro took ovef the production fa- 
cilities, distribution system and cus- 
tom service of electricity and gas 
in the Province of Quebec of Mon- 
treal Light Heat & Power Cons., 
Beauharnois Power Co, and the 
Montreal Island Power Co, Bonds 
of Montreal Island Power Co. be- 
came an obligation of the’ Hydro 
Commission, 


Under the terms of offer made 
by the Quebec Government, effec- 
tive April 10, 1947, a majority of 
shares of Montreal Light Heat & 
Power Cons. was surrendered to the 
Government under its offer to pur- 
chase these shares at $25 a share 
or the equivalent in 2% 10-year 
government bonds. Under the ex- 
propriation offer the bonds of Mon- 
treal Island Power are said to be 
fully. protected. 


Beauharnois 


Despite the fact that Quebec 
has the largest surplus generating 
capacity in Canada, both in gross 
horsepower and on a per capita 
basis, private companies and the 
publicly owned Hydro-Electric 
Commission plan to develop a 
further 283,000 h®p. in the next 
three years. 


With 5.8 million horsepower al- 
ready developed, Quebec today 
produces almost 60% of the total 
electrical energy in the Dominion 
and possesses 32% of the poten- 
tial power. Biggest project in the 
current development plan is 
being undertaken by Shawinigan 
Water & Power Co., which is de- 
veloping three new units of 65,- 
000 h.p. each on Shawinigan Falls, 

At the beginning of 1946, Que- 
bec had a power surplus of 750,000 
h.p. but expanding operations of 
the pulp and paper companies, 
plus new industrial development, 
rapidly absorbed the greater part 
of the surplus and paved the way 
for the new program of expan- 
sion. 


No new power units were built 
during 1946, but important addi- 
tions were made to high-tension 
transmission lines and rural dis- 
tribution circuits throughout the 
province. The grid system, con- 
necting largest power producers 
in Ontario and Quebec, was ex- 
tended during the year, enabling 
power to be switched from one 
system to another, to meet tem- 
porary peaks exceeding the 
capacity-of any one system. 

A new Beauharnois Power 
Corp. program, calling for con- 
struction of a 14th 50,000-h.p. unit, 
will further establish Quebec 
province as home of Canada’s big- 
gest power developments. The 
Shipshaw development, produc- 
ing 1.2 million hp. is the largest 
in Canada and the new project 
will boost Beauharnois production 
to 739,000 h.p., giving it a wide 
margin over all other hydro in- 
stallations outside the province 
and preserving its position as the 
second biggest in the Dominion. 


Shawinigan Water 


and Power 


Shawinigan Water Power Co., 
producing and distributing hydro- 
electric power in the province of 
Quebec, is one of the largest com- 
panies of its kind in the world. .- 

For 1946, Shawinigan showed a 
net profit of $3,192,126 805,975 in 
1945). The profit was equivalent to 
$147 a share, highest since 1931. 
Working capital rose to $8,998,023 
from $2,677,867. Retail sales increas- 
ed 164% and produced 25% of 
power revenues last year. Contracts 
covering 150,600 h.p. which expir- 
ed during 1946 were renewed, Ad- 
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On April 15, 1944, the Quebec 
Government expropriated the entire 
capital stock of Beauharnois, Light 
Heat & Power Co., previously a 
subsidiary of Montreal Light Heat 
& Power Cons. The Government 
also assumed obligation for Beau- 
harnois bonds and took over opera- 


chased power, was 3,016,810,220 
kw.h. (2,915,466,450 in 1945). Consoli- 
dated peak load of 680,885 h.p. in 
March, 1946, compared with 691,229 
in 1945. ’ 

Installation of a 24,000 h.p. gene- 
rating unit at the Farmers Hydro 
Electric plant was completed and 
the unit placed in operation in Feb. 
1947, Early in 1946 a 36-mile 110,000 
‘load transmission line from Calu- 
met to St. Jerome and a 7,500 kv.a. 
substation at St. Jerome were com- 
pleted and placed in service to pro- 
vide further for the increasing loads 
in the Laurentian district, An 18- 
mile 110,000 volt circuit from St. 
Jerome to St. Adele, together with 
a 10,000 kv.a. substation at the lat- 
ter point will be constructed, com- 
pletion expected early in 10948. A’ 
total of 149 miles of new lines was 
added to the distribution system, 
extending the company’s service in 
rural areas.. Net 1946 profit was 
$2,969,947, representing earnings 
per share on the preferred stock 
of $18.92, Earnings per share on the 
common amounted to $1.30. Work- 
ing capital at Dec. 31, 1946, is shown 
as $1,294,980 compared with $3,079,- 
242 in 1945. : 


The ‘company has filed an agree- 
ment with the Provincial Electricity 
Board covering purchase of the 
electrical distribution system of Ot- 
tawa Light Heat & Power Co. in 
Hull, Que. ,The City of Hull is also 
in the market for the system. A bill 
to permit the city to acquire by con- 
sent or expropriation, the distri- 
bution system and othér assets of 
O.L.H.&P, has been passed by the 
Special Bills Committee of the Que- 
bec Legislature. If the City of Hull’s 
Bill is passed, however, it will 
still have to raise the necessary 
funds and obtain approval of the 
municipal electors. Disposition of 
Hull assets is contingent on settle- 
ment of negotiations between 
O.L.H.&P. and the Ontario Hydro 
Commission for purchase ‘of the 
Ottawa assets, 


Saguenay Power 


A subsidiary of Aluminium Ltd., 
Saguenay Power operates one of 
the largest power developments 
on the continent, serving industrial 
users in the Lake St. John and Sag- 
uenay districts. Chief customers 
are Aluminum Co, of Canada, Sha- 
winigan Water & Power Co., and 
Price Bros. and Co. 


Operating revenue for 1946 total- 
led $7,453,636 ($5,971,555 in 1945). 
Net income for the year, all carried 
to earned surplus, totalled $1,185,- 
582 against ($1,199,328), Two items 
stood out in this company’s operat- 
ing and other expenses during the 
year. On the favorable side was the 
saving effected by the company on 
bond interest account, this item be- 
ing reduced from $1,330,351 to $990,- 
162, Offsetting this decrease was a 
new item: Province of Quebec 
education tax on utility companies, 
which accounted for a $366,622 de- 
duction from income (the tax was 
not effective in 1945). Aluminium 
Ltd. holds 112,630 shares of Sague- 
nay Power common Aluminum Co. 
of Canada holds 41,866 shares and 










































tion of Beauharnois properties. 

Subsequent to this expropriation, 
the company in progressive stages 
proceeded to redeem its bonds. It 
gave notice that on Sept. 3, 1946, it 
would redeem all outstanding 44% 
first mortgage bonds due Jan. 1, 
1963, at 103 and accrued interest, 
These bonds were outstanding in 
the amount of $18 millions and were 
formerly held by Montreal Light 
Heat & Power Cons, On March 1, 
1947, the remaining $39,995,900 of 
Beauharnois funded debt was called 
by the company at 104 and accrued 
interest. Proceeds came from the 
Quebec Hydro Commission by way 
of a loan in the form of $42 millions 
series “D” debentures uncondition- 
ally guaranteed by the province as 
to principal and interest. The $18 
millions of Beauharnois 5% notes 
were retired earlier. 


Trading in Beauharnois certifi- 
cates was discontined at the close 
of the market on June 2, 1944. 
Though traded in over-the-counter 
at prices ranging lately as high as 
$2 bid, $3 offered, it is understood 
these shares will have no value 
upon completion of the winding-up 
process. 


Canada Northern 


Canada Northern Power Corp. 
supplies power and light through its 
subsidiary to the mining towns 
and districts of northwestern Que- 
bec, including Rouyn, Cadillac, 
Malartic, Dubuisson, Duparquet, 
Bourlamaque, Pascalis and _ the 
towns of Noranda, Ville Marie, 
Rouyn and Val D’Or. Northern 
Quebec Power Co. is the operating 
subsidiary. 


Demand for power increased 
slightly during 1946, output being 
248 million k.w.h. (227.3 million in 
1945). There was an increase of 
1,383 in the number of_customers 
at Dec. 31, 1946, to a total of 8,643, 
the company reports, During 1946 
contracts were entered into provid- 
ing for the supply of power to 11 
new mining properties in North- 
western Quebec. In March, 1946, the 
company purchased the distribution 
system of the Lamaque Mining Co., 
serving 422 customers in Bourla- 
maque. 


Gross 1946 electric revenue was 
$1, 932,776 ($1,688,778 in 1945), After 
all charges, the company realized a 
surplus of $658.378 ($492.932 in 
1945). Extent of public interest in 
this company is shown by its 3,855 
shareholders at the end of 1946. 


Gatineau 


Gatineau Power Co, is engaged in 
the business of generating, trans- 
mitting. distributing and _ sellnig 
electricity in Eastern Canada. Its 
chief customers are the Ontario 
Hydro Commission and Canadian 
International Paper Co. At Decem- 
ber 31, 1945, International Hydro 
Electric. Systems owned 1,439,024 
common -shares, constituting 86.6% 
of the voting power of the com- 


41,988 shares, as of Jan. 12, 1946. 
Property of Saguenay Power Co., 
located at Isle Maligne, has 12 units 
pany, of 45,000 h.p., each bringing instal- 
Total 1946 output of electricity,| led power up to 540,000, h.p. The 
including small amounts of pur-| company uses Lake St, John, which 
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When you need heat.... you need 


More and more “The Trend is to GAS” 
for the home and in industry. More 
and more, GAS and modern GAS 
equipment fulfill the exacting heat 
requirements of home and factory, 


On every count as compared with 
other heat sources natural GAS is 
the ideal heating medium. Wherever 
well controlled heat is required, tnere 
is a job for GAS. F 


Characteristics of GAS 
include: 


Flexibility 

Cleanliness 

Rapid Heat 

Economy of Operation 

Precise Controllability 

Dependability 

Versatility of Application 
Labour-Saving Automatic Reguiation 


you need heat—you need GAS 


When 


UNION. GAS COMPANY OF CANADA LIMITED 


and its subsidiaries 


WINDSOR GAS .CO. LTD. 
WINDSOR, ONTARIO 


Head Office: Chatham, Ontario 


CITY GAS CO. of LONDON 
LONDON, ONTARIO 





Shawinigan Water & Power Co. 


has 400 square miles of surface area 
and 30,000 sq. miles of drainage 
area, as storage reservoir, and by 
equalizing the stream flow through- 
out the year, is able to operate at 
high capacity at all times. : 


Maclaren Quebec 


Maclaren-Quebec Power Co. owns 
two water power sites on the Lievre 
River, on which it has developed 
and fully installed 258,500 h.p., 
comprising 122,500 h.p. at the High 
Falls plant and 136,000 h.p,. at the 
Masson plant. 


All outstanding shares of this |- 
company are held by Maclaren 
Power & Paper Co. Its other lia- 
bilities consist of 18,428,000 3% 
first mortgage bonds, $1,054,500 of 
10-year notes and $761,362 due the 
James Maclaren Co. Ltd. 


Sales under contract to the On- 
tario Hydro Commission amount to 
185,000 h.p., with an additional 
66,000 h.p, with James Maclaren Co. 
The company also sells an addi- 
tional 8,000 h.p. or so to Electric 
Reduction Co. ; 

Gross revenue for the three 
months ended Feb. 28, 1946, was 
$535,425. After deducting all operat- 
ing expenses, $182,480 bond interest 
and $20,327 other interest, $119,711 
for depreciation, $32,155 for amort: | 
ization of storage rights, $15,961 
for amortization of bond refund- 
ing expenses and $52,498 for income 
and excess profits taxes, a net prof- 
it of $52,901 remained. 


St. Maurice Power 


St. Maurice Power Corp. owns a 
water power site and hydro-elec- 
tric plant at LaTuque on the St. 
Maurice River, Quebec. Under an 
agreement extending to Nov. 1, 1970, 
Shawinigan Water & Power Co, has 
undertaken to operate the develop- 
ment at the expense of the cor- 
poration as part of the Shawinigan 
Hydro-Electric System on the, St. 
Maurice. The company’s power 
plant at LaTuque, came into com- 
mercial operation in Sept. 1940. Ini- 
tial installation was four units total- 





COMPANY 
REPORTS 


To assist readers in appraising and 
comparing company financial state- 
ments, The Financial Post has a uni- 
form method of presenting corporation 
accounts. Variations from the com- 
panies’ published reports are footnoted, 


A. J. FREIMAN LTD. net profits 
increased 139% to $280,294 in 1946, 
which reflect inclusion of subsidiary 
earnings in consolidated statement. 
A record high in sales was recorded. 

Dividend arrears on preferred 
shares amounting to $118,409 were 
paid when the outstanding 6% cu- 
mulative redeemable preferred 
shares were replaced by 44% cu- 
mulative . redeemable preferred 
shares. Building extensions and 
renovations planned for 1947 are 
estimated to cost $250,000. 


CONS, YNCOMB ACCOUNT 
Yeais Ended Dee, 31: 1946 





Net earnings ....-.+. $814,906 $609,480 
Less: De = euverees 51, $1,719 
Amort. of improve. . 2,911 2,778 
Invent. reS. ..ceseee 84,119 39,009 
Income taxé «o.sesece 395,600 308,865 
Net profit eeeveree eene 204 117.109 
Less: Pref. divd. esses 164,971 105,282 
Common divd. esses 0,625  ...... 
Surplus for year ..++, 104,608 11,857 
alInc!. ref. EPT .... aaa 58,000 
Earnings per Share and Dividend Record: | }} 
Pref.: Excl. ref. EPT $31.14 $13.35 
Incl, ref. EPT .... 31.14 *19.96 
Paid (new) ....,- 2. seve 
Paid (old) ...... 3,00-+-13,50 6.00+-6.00 
Com,: Excl, re 2,75 0.76 
Incl. ref. EPT .... 2.75 1 
Paid .cecesssevece 0.12% ones 
*Old 6%% pref. +General. 
CONDENSED CONS. BALANCE SHEET 
As at Dee. 31; 1946 31945 
Cash & Dom. bonds .. $529,366 629 
ACCts. TEC. crscoeeesss 884,374 731,960 
| Inventories .......... 1,422,465 1,078,454 
| Total curr. assets .. 2,836,206 043, 
Misc. assetsa .....,00% 272,666 205,947 
Fixed assets .....+++- 2,408,067 2,058,880 
Leasehold improve. .. 8,334 11,411 
Total assets ........ 5,525,272 4,771,981 
Bank loans ...... cose, 263,076 311 
Accts. & tax. pay. ese 1,379,074 758, 
Total curr, liab. ..-- 1,643,050 1,070,054 
Mtges. pay., etc. sree ,000 §=6 270, 
Deprec. res. «..s+ss-+ 845,490 624 
Invent. res. ...+ seeee 270,990 186,670 
Capital BtOCK .esceess 1,375,700 1,352,800 
Capital surplus wiser | cceses 122, 
Earned surpluses .,... 1,140, 1,144,631 
aIncl, refund, EPT.. 182,171 = 183, 
ejanh 1,193,1 425. 


Workiag capital 
tGeneral. 


SASKATCHEWAN LOAN & IN- 
VESTMENT CO. 1946 net profit was 
$10,946 ($11,055 in 1945). Total as- 
sets were $438,579 ($435,752), Mort- 
gage principal outstanding at year 
end was $130,711 ($120,302). Inter- 
est accrued on mortgages was $23,- 
265 ($28,394). Real estate and farm 
lands held amounted to $173,345 
($182,369), 


1946. 1945 
Liab. to public, ete.* , $9,922 $7,550 
Shareholders’ equity . 428,657 428,202 
“Secured by: 
Mortgages .........+ 130,711 129,302 
Real est. & fa 
BAAR picizcccvers 173,345 183,369 
Office equip. sss. 616 1 
Liquid assets’ ..... 133,907 124,080 
OER cevseccdcvecces 579 435,762 
éIncluding Dominion bonds. , 
Earned per share ..... 1,56 $1.58 
G- scxdeckl sebe eee 1,50 2,00 








its of $10,493 in 1946 excluded profit 
on sale of investments of $4,673 and 
compared with net profit of $5,940, 
excluding investment profit of $8,- 
842 in 1045. ‘ ‘ 

While gross volume of cémpany 
business has steadily increased, 
Chairman Stanley Stanger stated, 
operating cost has consistently 
mounted. All departments showed 
consistent gains during the year 
and again the company was named 
executor and trustee in more wills 
than in any previous year. Estates 
|and trust accounts showed a net in- 
crease of $228,670. 





1946 1945 
| Liabs, to public, etc.* $126,964 $128,483 
Shareholders’ equity . 320,414 311,001 
*Becured by: 
Mortgages ........+ 16,175 €,529 
Office premises .... 296,306 290,257 
Other assetsé ...... 134,897 131,988 
WOME ac cuvaivaceeud 447,378 439,774 
} 4Including bonds and stocks. 
; Estates account ...... 9,195,640 8,966,970 
| Earned per share .... c $3.04 
LCM crcedebess neue . 3.00 2.00 


iach 

| 

| GENERAL TRUST & EXECUTOR 
| CORP. net profits amopinted to $26,- 
862 in year ended Feb. 28, 1947 ($20,- 
486 in previous year’). 


Mortgage investments increased 
by $333,266 to $1,230,757 and collec- 
tions continued satisfactory, there 


the end of the year, President E. L. 
MacDonald states. Assets now un- 
der administration total $3,586,241. 
1946 1945 
Liab. to public, etc.* . $1,298,258 $1,170,522 
Shareholders’ equity . 378,990 373,723 


Contingency res. ..... 10,000 2 hp 
*Secured by: : 

Mortgages .......+5 1,230,757 8973401 
Office premises .,. 51,466 50,341 
| Liquid aggetsé ....- 405,025 605,413 
Dr cae ka cet tee 1,687,248 1,553,245 
éIncluding bonds and stocks, . 
Estates account ...e+s 1,898,993 1,866,485 | 
Earned per share ,.o.+ $8.95 $6.83 | 
Pald  svisesese seeee 4.00 4.00 


GUARDIAN TRUST CO. net prof- | 


being no interest due and unpaid at | || 


\ 





sceneries eng etemeinsiniaeeinneneeencreeaeetene ae ae ee ee ae ee 
ling i hp; a- fifth 


1943, 
‘hp. Capital stock of the company 
iS dened in equal parts by the Sha- 
winigan Water and Power Co. 
Brown Corp., a wholly owned sub- 
sidiary of Brown Co. 

Gross 1946 


($1,610,928 in 1945). Provision for 
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depreciation of $305,000 was reduc-; Under contracts extending to 
ed by $2,000 and interest on bonds of | April 1, 1971, Shawinigan Water & 
$564,663 was almost $30,000 lower | Power Co. and Brown Corp. have 
than in the previous year, reflecting | each agreed to purchase power from 
the savings effected by refinanc-| St. Maurice Power Corp. Price for 
ing. After deducting all charges, net | primary power under these con- 
profits transferred to surplus ac-/| tracts is not less than $11 and not 
count were $147,334 ($120,396). Net! more than $12 per h.p. per year, the 
working capital at Dec. 31, 1946,| price to be determined by the cost 
was $307,652. ‘to the corporation. 


and 


revenue was $1,695,787 





GROWTH anv STABILITY 


} 


The Upward Trend of This Utility’s Business is. Shown 
-in the Following Chart: 











JAMAICA PUBLIC SERVICE LTD. 


ANO 
SUBSIDIARY COMPANIES 


Co] OPERATING REVENUES 


a ono er 


| 


$00,000 


400,000 


s 300,000 
ONL ni 
TILL dd tal 
Sagwametesos. 100,000 
RRURRRRGRee | 
8: aD 1940 ° 1948 1946 
All figures converted from ¢ sterling at the rate of $4.86-2/3 to the £1. 
CONSOLIDATED CAPITALIZATION 
Outstanding in the Hands of the Public, April 30, 1947 
DEBENTURE STOCK: - | 
Jamaica Public Service Company, Limited £500,000 
. Series “D” 34's, due 1971 
PREFERENCE SHARES; 
; Jamaica Public Service Company, Limited 
Preference 7% Cumulative, $100 par value $358,100 
Preference “B” 7% Cumulative, £1 par value £66,370 
Preference “C” and “D” 5% Cumulative, £1 par value £395,959 
CAPITAL STOCK: 
Jamaica Public Service Limited 
PU OIG gcc vcs cctce Ee. cdicuint uhi tee awe 135,000 shares 


The company and its subsidiaries provide electric light and power for 
in, J 's principal city, and 12 other towns in various parts of 
the d, as well as for extensive rural territory where electric power is 


used for pumping irrigation water and so forth. 


The company owns three important hydro-electric sites, one of which has 
been recently developed and a second is in progress of construction. A north- 
south cross Island transmission line brings the company’s service to both 
sides of the Island, and a transmission line to connect the company’s serv- 
ices on the north shore between Montego Bay and Roaring River is under 
construction. 


The company also conducts various ice operations and a tramways system 
“in m, as to which latter it has given public notice of its intention to 
abandon as soon as practicable. 


Jamaica Public Service Limited, a Canadian company, owns all of the 

ordinary and certain of the Preference shares of Jamaica Public Service 

Company, Limited. 

Dividends on all classes of Jamaica Public Service Company, Limited Pref- 

erence Shares have been paid regularly sinee their issuance. Quarterly 
dividends on the Capital Stock of the Canadian Company were inaugurated 
on 1, 1980, at an annual rate equivalent to 33 1 3 cents per share 

_ on the presently outstanding stock, which rate has gradually been increased 
to the present annual rate of 68 cents per share. 


Jamaica Public Service Limited | 
and Subsidiary Companies | 
, Serving 


ie | JAMAICA, RB.W.I. 
' 


a 
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Three Major Development Projects 
Under Way in Prairies This Year 


Power production in the Prairie 
Provinces continued to increase 
last year as new postwar indus- 
trial growth followed on the} 
heels of wartrme activity. The | 
three provinces together produced 
more than 630,000 h.p. of hydro 
electricity during the year, Mani- 
toba accounting for two thirds 
of this figure with an output of 
447.000 hp. 

No new cevelopments came 
into production during the year, 
but progress was made in two 
installations in Alberta and Mani- 
toba. Calgary Power Co.’s 13,500- 
hp. unit at Kananaskis River was 
to have been completed in 1946, 
but construction difficulties de- 
layed its completion to this sum- 
mer. Winnipeg's Hydro-Electric 
System installed two new units 


of 12,000 h.p: each in its Slave | 


Falis plant and two more are 
scheduled for installation this 


year. 
Winnipeg Electric Co. has be- 


ee 


at $1.1 millions in the recent angual 
report, out of a total $1.98 millions 
spent on capital additions and im- 
provements to property. 

Calgary Power in 1944 launched 
a nine-year program of rural elec- 
trification, under which over 600 
farms in five districts had ~ been 
added to the system up to;a few 
months ago. 

Gross 1946 operating earnings 
were $3.78 millions, up 11.7% from 
1945 and 49% from 1944. 


Churchill River Pr. 


Churchill River Power Co. is a 
wholly-owned subsidiary of Hud- 
son Bay Mining and Smelting Co. 
It supplies electricity from its 
Churchill River plant to the parent 
company and other mining opera- 
tions in the district. A wholly-owned 
subsidiary Northern Manitoba 
Power Co. sells power to Flin Flon. 

Power generated, exceéded only 
by the peak load of 1943, amounted 
to 456,747,800 kilowatt hours. The 
elevation of the storage water in 
Reindeer Lake was somewhat lower 


|}at the end of the year than at the 


gun development work on its/end of the previous year. The 


Seven Sisters Falls power site, | precipitation for the entire Churchill 


for installation of a 56,000-h.p.| watershed.was below the previous 


unit which will increase 
capacity to 112,500 h.p. (potential 


the only other major prairie 
power project. 
Manitoba Power Commission | 


purchased and generated 87.8 | 


its | four-year 
| and totalled 17.39 inches. The Island 


| 


output 225,000 h.p.) to make up| 


average of 17.59 inches 


Fails Hydro-Electric plant operated 


without any major interruptions 
| during the year. 
| Decision was made to construct 


| 


a fixed unit of 19,000 horse power 
at the hydro-electric plant of the 


International ‘Utilities Corp. which 
holds’ 7,500 preferred shares and 
all the outstanding common stock. 

Capitalization outstanding at Dec. 
31, 1946, consisted of $3.5 millions 
bonds; $1.5 millions 5@% preferred 
stock, par $100; and $1.8 millions 
common stock (540,000 no par value 
common shares). 


Dominion Electric 


All common stock’ of Dominion 
Electric Power Ltd. was purchased 
by the Provincial Government of 
Saskatchewan early in 1945. Later, 
the Government called in all the 
preferred stock and all the out- 
standing bonds for redemption. 

A bill introduced to the Saskat- 
chewan Legislature this year pro- 
vided for all the properties and as- 
sets of Dominion Electric Power to 
be transferred to. and vested in the 
Saskatchewan Power tine 
which also assumed all the liabili- 
ties and obligations of the company. 
Thus, this company is now an inte- 
gral part of the 
Power Commission. 


Int. Utilities 


U. S. holding company whose Cana- 
dian subsidiaries operate in Alberta 
and Saskatchewan. Subsidiaries are 
Canadian Western Natural 
Light, Heat & Power Co., North- 
| western Utilities Ltd. and Canadian 
Utilities Ltd. Investments in Cana- 
{dian subsidiaries were carried at 


million kw.h. of power last year | Churchill Power. Company and or- | $8,882,348 at Dec. 81, 1946, balance 
—five million more than in 1945. | ders have been placed for the equip- | Sheet which is stated to bé the Dec. 
Work was also begun to supply | ment. 


21 more rural communities with 


electricity and preliminary sur-|town of Flin Flon which are sup-| 


veys of farms have been virtually 
completed. 


Alta. Pr. Comm. 


The Alberta Power Commission 
was formed by an act of the legis- 
lature assented to Mar. 21, 1944. It 


has power to develop water power, | 


manufacture and distribute, sell and 
buy power, take over existing prop- 
erties, etc. ~ 

Last month, Chairman W. D. King 
advised The Financial Post that the 
Commission “is engaged in studies 
relative to the development of 
power and the distribution of same 


throughout the ‘province on instruc- | 
tions from the Alberta Government; | 


however, at the moment, these stu- 
dies: are not as yet completed.” 

The Commission does not issue 
printed reports for general distribu- 
tion. 


" I P " 
Calgary Power 
Calgary Power Co. provides power 
under contract to the City of Cal- 
gary. to industrial establishments in 


neighboring areas and generally to | 


Alberta communities. Under its 
present city contract, Calgary 
Power is to supply about 60 mil- 
lion kwh. a year until 1950 

“Construction is being completed 
ef new $1.5 million dam and power 
plant on the Kananaskis River, 
about seven miles from earlier Kan- 
anaskis Falis plant. The new 
plant, with installed capacity 13,500 
hp. is expected in service early 
this summer (delayed by weather, 
labor shortage). Expenditure on 
this project in 1946 was reported 





AN ODD MANIA, BUT... | 


Breaking windows is an odd and expensive mania thnt most 
sane people manage to contrei. 


The power requirements for the 


| plied by Northern Manitoba Power 
Co., the subsidiary, were the highest 
jon record. Additional power line 
}extensions were made in several 
new sections of the town. 


’ . 7 o 
Can. Utilities 
Canadian Utilities Ltd. is en- 
gaged in the generation, transmis- 
sion, distribution and sales of elec- 
trical energy for light, heat. and 
power purposes to communities 

principally in Alberta. 

Prior to Jan, 1, 1947, the company 
also operated in certain areas in 
Saskatchewan. However, early this 
year, the company sold the Sas- 


i.31, 1946, its properties in Saskat- 
chewan other than Lloydminster 
‘which forms part of one of the 
| Alberta systems) for the suzy of 
| $3,600,000. This transaction is -not 
| reflected in its figures for the year 
jending Dec. 31, 1946. 


| 31, 


j 


1942, reorganization value plus 
subsequent additions and to be “ma- 
terially less‘ than its present value.” 
| Net income of the Canadian sub- 
|sidiaries applicable to the intest- 


| ments of International Utilities 


Saskatchewan |to the Saskatchewan Power Com- | 


| 


International Utilities Corp. is a/tric light, power and steam was | 


| 


Gas, | 


| 
| 
| 
} 
| 


; 
| 
} 
| 


{ 


lamounted to $1,180,094 in 1946 ($8,- | 


| 320,288 “at Dec. 31, 1945), of. which 


| $828.883 was feceived in cash, leav- | 


| ing $351,211 retained by the subsidi- 


l aries for their corporate purposes. | 


|Comparable figures for 1945 were 
| $1,014,869 at $300,353 respectively. 


| were up 243.6" from the 1934 figure 


Dyring 1946, the company sub- 
jscribed to an additional $600,000 | 
i (Canadian) to common stock of! 


Northwestern Utilities and acquired 
933 common 


shares of Canadian | 


Western, thus reducing the minority | 


j}interest in that company to 2,482 


shares. International. Utilities ewns| ; q nh 
iall of the -remaining outstanding | in 1946 and for an additional $2,100,- | 


katchewan Government, as of Dec. 'shares of Canadian Western and all | 


ithe common shares of the other 
| subsidiaries. 


| Man. Pr. Comm. 


Manitoba Power Commission own- 
ed 3,341 circuit miles of transmis- 





i 


| 





farms already connected has far 
exceeded the minimum originally 
estimated by the Manitoba Electri- 
fication Enquiry Commission as 
necessary to support the capital in- 
vestment and this, to some extent, 
offsets the rising costs of materials 
and labor,” the 1946 annual report 
points out. “The possibility of de- 
signing cheaper farm lines seems 
remote, hence any further rise in 
the costs of materials and labor 
will make our farm line economy 
increasingly difficult.” 

The Commission also supplied gas 
and steam heating service in Bran- 
don. Gas produced totalled 19,378,566 
cu. ft. in 1946 (18,168,231), to serve 
some 1,059, customers. Sales of 
steam for heating purposes increas- 
ed 3.8% in 1946. Steam generated 
totalled 98,873,766 pounds.* 

Total operating revenue was 
$2,122,348 for the year ending Nov. 
30, 1946 ($2,056,864). Net profit was 
$484,860 ($459,754). 


Nat. Light & Power 


National Light & Power Co. owns 
and operates the electric and power 
system of Moose Jaw, Sask., also 
serving surrounding districts, Its | 
plant has a capacity of 20,500 kw. | 
with auxiliary steam equipment. It | 


also sells electricity at wholesale | 


mission. Output dropped slightly in | 
1946 to 45,384,574 kw.h. (48,549,683 | 
in 1944). 


Gross revenue from saies of elec- 





$845,361 in 1946 ($750,531 in 1945). | 
Net income before depreciation and | 
income taxes was $301,017. 

Early this year, the contract and 
service departments of National 
Light & Power Co. were turned 
over to a newly-formed company, | 
Sterling Electric Co. 


Northwest. Utilities | 


Northwestern Utilities Ltd. sup- 
plies natural gas to the city of Ed- | 
monton and six other communities | 
in Alberta, serving about 110,000 
persons. The company produces | 
principally from its own wells in| 
the Viking and Kinsella gas fields 
and distributes the gas through its 
own system of pipe lines. 

Gas sales were 8,509,367 m.c.f. in 
1945 (7,142,817 m.cf. in 1944) and} 


} 





of 2,476,469 m.c.f. Some 19,567 con- | 
sumers were served at Dec. 31, 1945 | 


(17,517). Operating revenue was! 
$2,085,685 in 1945 ($1,762,814) and) 
was 148.6% above 1934. 


A large scale expansion program 
which calls for $2,343,768 to be spent | 


000 during 1947-1949 is in progress. | 
Substantial progress was made on 
the extension to the city of Red| 
Deey, about 106 miles from the main | 
transmission line, and the city is} 
expected to be served in the early | 
summer. Natural gas was introduced | 
to the, towns of Camrose, Wetas- 
kiwin, Ponoka and Lacombe. Fur- 








| fhe company will continue to/sion lines (2,154 at Dec. 31, 1945) | : Sd 
operate and expand its Alberta/ serving some 208 communities (157) oe ie gpa ~ ber ine pinche 
|properties which consist of thejat Dec. 31, 1946. Customers num- |° t 





| ditional 12.79 miles ofa third main | 


| Drumheller system, the Vegreville- | bered 31,760 (21,170). transmission line to Edmonton, and | 


Llovdminster system, and «the! Total electric power purchastd : : 2 2 
| Grande Prairie system. ; | and generated was 87,789,369 dear | Senaton and re m Ed- | 
| With the continuing growth of the | in 1946 (82,773,394). Power was al-| ire ne ee anned. 
area served gnd the steadily in-| most entirely purchased, that gen-| New and substantially lower gas | 
creasing demand for power.both in| erated being by stand-by plants. | rates went into effect July 1, 1946, | 
the urban and rural communities,| Work was in progress at the end | #d are considered to be the lowest | 
the company will be faced with an| of the year to supply 21 additional | 9: the continent in any community | 
expenditure of $5 millions for the| communities early this year. Pre-| of comparable size. 
enlargement of generating capacity | liminary surveys for farm electrifi-| International Utilities owns all the 
and of urban and rural extension| cation are now practically complet- | 140,000 common shares, par $25, | 
before the end of 1951. Of this it is|ed and plans are well under way) This includes an additional 40,000 | 
‘anticipated that $1,460,000 will be | for the areas which can be served|common shares issued in. 1946 of | 
spent in the current year, President! in 1947 with the limited materials | which 24,000 were sold at par and | 
H. R. Milner has stated. |available, it is stated. | 16,000 were issued at par as a stock | 
The company is controlled by | “The average consumption by the | dividend. 


| 
Sask. Pr. Comm. 


Saskatchewan Power Conitateniea | 
owneec. 2,651 miles of transmission 
lines serving 255 towns and villages. | 
with 28,014 services including, rurz' 
services at Dec. 31, 1946. 

Electrical energy solr wholesale | 
to Saskatoon, North Battleford ar 
Swift Current was 66.508,471 kw.h. | 
against 60,160,605 the previous year. | 
Energy retailed to customers was | 
44,318,486 kw.h. (33,402,483). 


Early this year the Saskatchewan | 
Power Commission ywurchased the | 
ientire Saskatchewan holdings of 
| Canadian Utilities Ltd... exclusive | 
of the Lioydmirster unit, for $3.6 
| millions. This added a further 419 
| miles of transmission and 217 miles 
of distribution iines to the Com- | 
mission’s holdings, and involved 21 
oil, three steam heating, steam gen- 
erating units and a total of 11,147} 
new customers and 38 new electric | 
lunit communities. 

During 1945, the Commission ‘pur- 
| chased the Prairie Power Co. from | 
the Calgary Power Co. and the 
Dominion Electric Power Ltd. 


* e o | 
Winnipeg Electric 
Winnipeg Electric Co. owns and 
vperates electric” power, electric 
light, railway and gas systems in 
Winnipeg and surrounding districts 
competing with the municipally- 
owned electric light and power dis- 
{tribution systems. 
Properties include ‘three hydro- 








\ 
. 
1 





} 





river, a 12,000 h.p. steam plant at 
Winnipeg and 755 miles of high 
tension lines and a complete elec- 
trical distribution system. The three 
hydro-electric plants include one 





electric plants on the Winnipeg | 


the company has improved its fi- 
nancial position substantially. In 
March 1946, the refunding issue of 
$28 millions new first mortgage 
bonds was made in three series. 
Proceeds were used, together with 
additional funds to redeem the $36,- 
057,271 outstanding old bonds. 
Gross earnings in 1946 amounted 
to $12,964,158 ($12,061,202 in 1945.) 
Net income was $959,826 ($553,956). 
Common stock earnings per share 
were $1.26 in .1946 as compared 
with 38c. including the refundable 
— of excess profits tax in 
5. 


- s ; 
Winnipeg Hydro. 
The municipally owned Winnipeg 

Hydro-Electric system has shown 
a steady growth since inception in 
1906. It operates an electric light 
and power distribution system and 
has set up a subsidiary for sale of 
steam for heating from its central 
plant. 


Power is produced in a plant at 


| Slave Falls on the Winnipeg River. 


Early in 1945, permission was %b- 
tained from the Construction Con- 
troller to install four 12,000 h.p. 
generating units in this plant. Des- 
pite difficulties in obtaining equip- 
ment and building supplies, two 
units have been installed and good 
progress made on the construction 
of draft tubes for the other two. 
It is anticipated that the centre de- 
velopment will be completed this 
year, The new units will bring in- 
Stalled plant capacity to 132,000 h.p. 
The plan also necessitates raising 
the transmission voltage to 132,000 
and installation’ of a new outdoor 
current transformer station in Win- 
nipeg and a large bank of trans- 
formers for the inter-connection of 
the 132,000 and 66,000 transmis- 
sion system. One of the Slave Falls 
circuits has been operated success- 
fully on loaded 132,000 volts since 
last September. The second will be 


| raised as early as possible in 1947. 


Operating profit of the electric 
system for 1946 reached $1,001,042 
($754,414 in 1945). 


The central steam heating system 
served 306 customers at the end of 
1946—an addition of 22 during the 
year. The steam heating system had 
an operating profit of “$62,201 in 
1946, ($50,472). 


Shipshaw No. 2 Station on the * River, 
of the Atuminum Co; of Canada bebo 
kva 60 cycle General Electric generators sre 
This is Canada’s largest station 
? > ‘ ae js 





with rated capacity of 168,100 h.p. 
lat Great Falls, one at Seven Sisters 
| Falls on which developm :nt work is 
|now proceeding to increase its cap- 


Breaking insulators on Hydro | uity by 50,000 h.p. to a total 112,500 


les; cr shattering street lights, is an even more costly pastime tha h.p. (potential capacity is 225,000 
a astonishing number of boys and men fail to curb, at one of 30,000 h.p. at 


An insulator or street light sits up so invitingly ; : . and, to the 
uninformed seen:s such a small and insignificant piece of equip- 
ment that it presents a tempting terget. Few poopie would break 
insulators or street lights if they understood the damage that can 


A broken insulator can cause a short circuit and cut the service 


enaline. The 


ing on that line gre cut off from power until the insulator can be 
replaced. Housewives are inconvenienced. 
stopped with possible pay losse: to the workers. Human lives can 
be endangered, 


Broken street. lights imperil both foot and vehicle traffic; 
and create an invitation to crime. ; 


To repair damaged insulators and replace broken street lights 
requires men, trucks und possibly miles of travel. It all adds up to 


@ big prire for 


























Plosse use your influence at every opportunity to prevent the 
deliberate or careless destruction of public property. 


The company’s gis plant has a 
capacity in excess of 6*million cu. 
ft. per day, the gas being distrib- 
uted through some 145 miles of 
mains. Equipment for use of liquid 
; petrolzura gas was installed in 1945. 

‘The traction system ccrnprises 
seven city and suburban streetcar 
routes, 25 city and suburban gaso- 
line bus routes, one inter-urban 
gasoline bus route and two trolley 
bus routes. It operates 44 miles of 
streetcar route, 104 miles of motor 
bus, and 11 miles of trolley bus 
routes with 215 passenger streetcars, 
184 motor buses, and‘ 30 troiley 
buses. In 1946, 27 new gasoline buses 
were placed in service and 11 worn 
out ones disposed of. 

Sale of the company’s gas, power, 
and transportation utilities to the 
city of Winnipeg was again under 
' discussion in 1946. No reference to 
these discussions ‘is carried in the 

+1946 annual report. The city coun- 
‘|ci} of Winnipeg vetoed a proposal 
to buy out the assets for $56 mil- 
lions in June 1946, which appeared 
to end the negotiations at that time. 

During war years a marked m- 

crease in earnings was shown and 


homes, the factory, the hospital or the stores depend- 


Factories can be 


* 


especially in a hospital. 


a target... and Hydro consumers pay that price. 





"Alexander 





CANADIAN GENERAL ELECTRI 


Beauharnois Station 

the Beauharnois Light, Heat 

kva 60 cycle and five 43, 
8 


Landing on the Nipigon 
of the Hydro Electric Power Commissi 
where four 15,000 kva 60 cycle G-E 





May 10, 1947 THE FINANCIAL POST Page 27 


DIFFERENTIAL SURGE TANK 
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‘ 


Increases Power Output 


The lolnean differential surge tank shown at the 
left was. installed at a hydro-electric power 
development ‘to provide efficient regulation 
without wasting water or reducing the effective 
head, thus ‘enabling the project to generate its 





| maximum power output. 

| The differential surge tank has an internal riser 
with ports which control the flow of the water 
in and out of the tank to suit the load conditions 


under which the tank operates. 





In. addition to surge tanks we fabricate and 
erect penstocks, pipe lines, tees, wyes, scroll 


cases, steel storage tanks and plate work of all 
kinds. 


HORTON STEEL WORKS LIMITED 


TORONTO, ONT. / FORT ERIE, ONT. MONTREAL, QUE. 
Representatives: - 
Gordon N. Russell, Vancouver 










, Mumford-Mediand, Lid., Winnipeg 


Agencies), secretary-treasurer, B 
J, Merchant; Courtney A. Wood 
directors. 


J ethbridge Latest City rier Estate -Board 


at inaugural meet- 
With Real Estate Board 


ing became affiliated with the 
From Our Own Correspondent Canadian Association of Real Estate 
LETHBRIDGE —) This southern 


Boards; chose N. A. Colley, Uni- 
Alberta city boasts Canada’s new- versal Agencies; as president; Guy 
est local association of licensed 


Roy (Barrowman & Roy), vice- 
}real estate agents and salesmen. president; Don Merrill (Merrill 


DUQUESNE MINNIG CO. has 
received payment for 91,200 shares 
at $1.25 a share. Issued capital is 
5,340,499 shares. 


eee serena enerecumapoananisvisnnnsaseamsssibipiiene 


Farmers Station on the Gatineau River, Quebec, 
one of the ineau Power Co., has three 25,000 kva 60 
cycle and one 22,500 kva 25 cycle G-E genérators, 

(1,200,000 hp.). ; one 22,500 kva GO cycle. 


‘La Tuque Station on St. Maurice River, Que., of the 


St. Maurice Power Corporation, has five 40,000 kva 60 
: de General Electric generators installed. 


cytes armen Ri a 
n ve 
882 kva 25 Cycle Goouaral 
rs ino . rT 


prochain, Comey 
generators are 


has two 


Barrett Station on the Sadtoeske River ‘ 
This 


G-E 24,000 kva 60 cycle generators in operation. 
station belongs to the H.E.P.C. of Ontario. 
a. . 


South Steven on'the Kootenay River, British Columbia, 
where the West Kootenay Power and Light Co. have three 
G-E generators. rated. 17,500 kva 60 cycle in operation. 


47-ES-1 


te) 
ae 


TORONTO 


B. C. Generating Capacity Expected| 


To Exceed 1 Million h.p. by 1950 


Second province in Canada 
from the standpoint of potential 
waterpower available, British 
Columbia expects to be generat- 
ing nearly a million horsepower 


of electrical energy by 1950. Ma- | 


ily released back to respective sub- 
| sidiaries for operation) and all the 
| outstanding preferred, ordinary and 
| deferred ordinary stock of B. C. 
Electric Railway Co. were trans- 
| ferred to the B. C. Electric Co. (for- 


capital stock of Western Power Co. 
of Canada and all the outstanding 
voting shares of the British Col- 
umbia Electric Railway Co. 


On Jan. 2, 1947, the company 
acquired fixed physical assets and 


being constructed for the 
units. 

2. A storage dam at Ladore Falls 
iat a cost of $1,145,000 which is ex- 
pected to be completed in the spring 
of 1948. 

3. A transmission line right of 
| way from Campbell River to Na- 
|naimo and Port Alberni has been 
cléared. One hundred steel tower 


| footings have been placed and the 


two 


| material for towers and conductors 


\is now being received in consider- 
‘able quantities. 
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merly B. C. Electric, Power & Gas! water rights of its subsidiaries, 


: 4. The completion of six new gen- 
.jot contribution to this growth! Co), 


is being made by B.-C. Electric,. As a result of these transfers, 
Railway Co., which is completing | B. C. Electric Co. will own all gas. 
the first stage of a long-term pro- | plants and all fixed physical assets 


| Westérn Power Co. of Canada, Bur- 


rard Power Co., Vancouver Power 
Co., Vancouver Island Power Co., 
and Bridge River Power Co. and 


ject on Bridge River, aimed at 
producing 600,000 h.p. The first 
‘stage, a 62,000-h.p. installation, is 
scheduled for~completion at the 
beginning of 1949. 

At the same time, B. C. Power 
Commission is proceeding with 
construction of two 25,000-h.p. 
units on the Campbell River, on 
Vancouver Island. The first of 
these units is scheduled to begin 
operation in late summer of this 
year-and the second in 1948 or 


and water rights of power subsidi- 
| aries and all voting ee of B. C. 
| Electric Railway Co. is leaves 
B, C. Power Corp. as a holding com- 
|pany with its principal subsidiary 
} the B, C. Electric Co. 

B. C. Electric Railway Co. dis- 
tributes electrical energy and op- 
erates electrical railway and bus 
| systems in Greater Vancouver, Vic- 
| toria, New Westminster and other 
}important municipalities in British 
Columbia. 


| Net additions to property account 
| totalled $9,155,330 in 1946 includ- 


1949. Powerhouse and pipe lines | j,¢ $9.135,864 to connect 11,724: ad- 
are being constructed for the two | ditional electric customers, $332,506 
units. {to connect 1,399 gas customers, 
has | $1,526,107 for the Bridge River power 
development, $782,539 for the city 


3 3.000 ue | Substation in Vancouver, $530,288 
is now serving 23,000 consumers | ¢5. 4 gas plant and $888,940 for 


in 12 power districts, most Of | 59 buses, 
them on Vancouver Island. In an-| substantial progress on the com- 
ticipation of its new power de-| pany's $50 millions postwar devel- 
velopment, B. Cc; Power Commis- opment plan was made, despite 
sion has cleared a transmission | shortages and slow delivery of 
line right of way from Campbell | equipment, it is stated. Jobs being | 
River to Nanaimo and Port Al- | pushed ahead as rapidly as pos-| 
berni, and has placed footings for | Sible include the large Bridge River | 
100 steel towers along the route. hydro-electric -project (130 miles | 
s : N.E. of Vancouver), which with 
Towers wil, be erected during 


. vanwhil | eventual additions, will ultimately 
the present year. Meanwhile, | mean an installation of 600,000 h.p.; 
work is progressing on a storage | the new substation, keystone of the 


The Commission, which 
been in operation only two years, | 


also acquired fixed physical assets 
of another subsidiary, Victoria Gas 
Co. These assets and rights were 
concurrently leased back for pur- 
poses of operations. 

All its own outstanding voting 
shares are owned by the British 
Columbia Power Corp. 


B. C. Electric Rlwy. 


British Columbia Electric Rail- 
way Co. a subsidiary of British 
Columbia Electric Co., distributes 
electrical energy to the public and 
operates electric railways and bus 
systems in Greater Vancouver, Vic- 
toria, New Westminster and other 
municipalities in British Columbia. 

Its subsidiaries are Vancouver, 
Fraser Valley and Southern Rail- 
way Co., Victoria Electric Co., Brit- 
ish Columbia Motor Transportation 
Ltd., Columbia Estate Co. (a real 
estate holding company) and the 
B. C, Rapid Transit Co. and sev- 
eral subsidiaries of minor impor- 
tance, 


All its outstanding preferred or- 
dinary and deferred ordinary stock 
was acquired by the B, C. Electric 
on Jan. 2, 1947, from the British 
Columbia Power Corp. (See above). 


erating plants at Terrace, Smithers, 
| Vanderhoof, Quesnel, Golden and 
Alert Bay respectively has been 
| delayed several months by slow 
|delivery of equipment. The power 
|plant units are being installed in 
new structures at Smithers and 
Vanderhoof while the power house 
| buildings are ready to receive the 
new units at Terrace and Quesnel. 
; Construction of the Alert Bay power 


house is now under way. 
| 5. Diesel units were installed as 


|temporary measures at Golden, 
Naksup, Quesnel, Hope and Sechelt. 

6. The distribution system in Ter- 
race was completely reconstructed 
and work is proceeding on the re- 
construction of the Smithers dis- 
tribution system and extension to 
Telkwa. 

7. Westbank and Peachland dis- 
tribution systems were inter-con- 
nected, partly reconstructed and ex- 
tended five miles south of Peach- 
land. 


Capital expenditures since the 
Commission began operations to- 
gether with those estimated for the 
period ending Mar. 31, 1947, amount 
| to $12,122,868 made up as follows: 
| $5,465,310 Campbell River develop- 
ment; $5,104,650, expropriated prop- 
erties; and $1,552,908 rehabilitation 
and additions to acquired plants. 
Estimated requirements for the com- 
ing fiscal year amount to $7,419,350 





made up of $4,600,000 for Campbell 


dam at Ladore Falls, to be com- 
pleted next spring at a cost of 
$1.2 millions. 


Court hearings are still in pro- 
gress on the valuation of utilities 
companies taken over by the 
Commission in 1945. Pending the 
hearing of appeals by West Cana- 
dian Hydro and Pacific Power & 
Water Co., the B. C. Government 
has approved an advance against 
compensation, sufficient to retire 
all the bonds and debentures of 
both companies by July 1 of this 


B.C. Paice 


British Columbia Power Corp. is 
a holding company which, through 
its subsidiaries, supplies electric 


power and gas services in the most | 


important municipalities of British 
Columbia and operates electric rail- 
way systems and/or bus service in 
Vancouver, Victoria, New West- 
minster, North Vancouver and Bur- 
naby as well as other extensive 
transportation facilities. Population 
served exceeds 663,000; customers 
total 183,721 for electric service and 
61.767 for gas service, at Dec. 31, 
1946. 


As a result of a rearrangement 
of the group of companies, all the 
fixed physical assets and water 
rights of the company’s power pro- 
ducing subsidiaries and all fixed 
physical assets of the company’s 
gas. producing subsidiaries (these 
assets and rights will be concurrent- 


Service 


Over half the people using elec- 
tricity in Nova Scotia enjoy the 
advantages and convenience of 
service supplied by the Nova Scotia 
Light and Power Company Limited 


ring-type electric distribution sys- 
tem now under construction for 
| Greater Vancouver; the Arlington 
| inter-connection, linking the prov- 
ince with the northwest power pool; 
two gas plants to augment serwices 
in Vancouver and Victoria; expan- 
sion of rural electrical facilities 
throughout the Fraser Valley; and 
introduction of the new trolley 
coach and bus equipment on the 
Greater Vancouver transportation 
systems. 


A new carbureted water gas 
plant at* Vancouver will be com- 
pleted July, 1947, while a corres- 
ponding plant at Victoria was put 
in operation in February, 1947. 
Scheduled to arrive in 1947 are 42 
trolley coaches and 212 motor 
buses. 


Record figures for 1946-operations 
were reported; 830,774,300 kw.h. of 
| electricity generated and distribut- 
ed from stations near Vancouver 
(786,710,000 in 1945); 156,045,482 pas- 
sengers carried over Vancouver, Vic- 
toria and interurban tramlines, in- 
cluding metropolitan buses (148,332,- 
302) and 2,601 million cu. ft. of gas 
at Vancouver plants (2,312 million). 


| B.C. Electric Co. 


British Columbia.Electric Co. is 
a subsidiary of the British Columbia 
Power Corp. (see above). 

The company owns all the out- 
standing capital stock of Burrard 
Power Co., Vancouver Power Co., 
Vancouver Island Power Co., Vic- 
toria Gas Co. and Bridge. River 
Power Co.; over 99.9% of the issued 


(and its subsidiaries). 


In addition to serving the City of 
‘Halifax with electric energy, gas 
and transportation, the Company 
either directly or through its 
wholly-owned subsidiaries supplies 


electric service in eleven of the 


fourteen 


Nbéva Scotia. 


NOVA SCOTIA LIGHT and POWER 


COMPANY, LIMITED 
AND AFFILIATED COMPANIES 


HALIFAX - NOVA SCOTIA 


B. C. Power Comm. | River development, $2,319,350 for 
The British Columbia Power Coch |expropriated properties and $500,000 


an | rehabilitation and additions to ac- 
mission was appointed Apr. 17, 1945. | quired plants. 

By Mar. 31, 1946, the end of their; Agreement has not yet been 
fiscal year, the Commission had | reached on the payment for the 
established 12 power districts serv-| expropriated properties. Pending 
ing 13,270 consumers at date of| hearing of appeals, regarding the 
acquisition of plants but which had | amounts to be paid, the Government 
increased to 14,102 by the end of has made advances on account of 
the fiscal year. These districts are | final settlement to the companies. 
North Okanagan, Vancouver Is- | 


land, Alert Bay, Golden, Hope, 
Nakusp, Quesnel, Sechelt, Smithers, 
Terrace, Vanderhoof and Williams 
Lake. 


Electrical operations /of the West 
Canadian Hydro Electric Corp. 
Nanaimo-Duncan Utilities Ltd., Col- 
umbia Power Co. and its subsidi- 
aries, and the Gordon Kerr opera- 
tion in Terrace were acquired. In 
the last fiscal year, the Commission 
acquired electrical properties in the 
municipality of Peachland, West- 
side Utilities at Westbank; National 
Utilities Corp. properties at Alberni, 
Port Alberni, Parksville and Quali- 
cum; the Royston property of Roys- 
ton Power & Light Co.; the Kam- 
loops property of B. C. Electric 
Railway Co. 

Total consumers were 22,189 at 


| the end of the year. 


Construction plans include: 


| 1. A development on the Camp- 
bell River. The first 25,000 h.p. unit 
was initially scheduled for opera- 
tion on Apr. 1, 1947, but strikes in 


the supplying industries.and short- | 


ages of materials will delay the 


Nanaimo-Duncdn 


Nanaimo-Duncan Utilities Ltd. 
| was taken over by the British Col- 
j}umbia Power Commission on July 
| 31, 1945. A report by the American 
Appraisal Co. suggested compensa- 
tion of $1,874,633 and recommended 
that interest be paid on the money 
outstanding at 6% per annum. Brit- 
ish Columbia Power Commissidn 
appealed this award contending that 
|the compensation should be $146 
}millions without interest. The com- 
;}pany has asked the courts to fix 
a date for the hearing of the appeal, 
but it has not yet been heard. 
| The Commission informed -the 
|company it would advance a fur- 
| ther $425,000 on account of com- 
| pensation ($600,000 was advanced to 
| Jan., 1946). This made possible re- 
|demption of the 8,000 outstanding 
shares of 612% $50 par preference 
stock on Jan. 2, 1947. The company’s 
|} bonds had been redeemed on Oct. 


| the B. C Power Commission. 
| Outstanding are 75,000 no par 


|1, 1945, with money advanced by | 


| 


} 


mainland counties of 


schedule from three to six months. | value common shares. ; 


A second 25,000 h.p. unit is on order | W | 
est. Can. Hydro | 


and power house and pipe line is | 
Electrical operations of West Can- 


adian Hydro-Electric Corp. were 
| taken ‘over by the British Columbia 
Power Commission on July 31, 1945. | 
No valuation on the expropriated | 
properties of the company has yet | 
| been agreed upon by the company | 
j}and the B. C. Power Commission. | 
| A final estimate of valuation for | 
| the company’s properties of $3,462,- | 
{020 was advanced to the Commis- | 
| sion but the report stated that the | 
|figure arrived at did not include | 
{any allowance for a return on the, 
value of the properties from the | 
| date of expropriation to the date of | 
| settlement and suggested that the | 
|return be computed at the annual | 
| rate of 6%. The Commission was not | 
| willing to accept the valuation. \ | 
| Subsequently, directors filed an 
| appeal claiming $777,980 above the 
| valuators’ figire. The appeal fur- | 
|ther maintains that the company 
should receive an allowance for | 
| the return on the value of its prop- | 
| erties from the date of ‘expropria- | 
tion until the final date. No income 
| has been received from the electric 
| properties since they were taken 
}over on Aug. 1, 1946. 
Secretary W. Fitch tells The Fi- 
‘nancial Post that “Pending settle- | 
|ment of the B. C. Power Commis- | 
| sion’s appeal against the evaluation 
| brought down by the appraisers 
| appointed by the Government, the 
| Lieut-Governor-in-Council has ap- 
| proved an advance against compen- 
| sation yet to be determined in an 
{amount which, together with other 
|funds which the corporation hes 
| been able to arrange for, is suffi- 
| cient to retire all the bonds of the 
| Pacific Power & Water Co. on May | 
| 1, 1947 and all the bonds and de- | 
| bentures of West Canadian Hydro | 
| Electric Corp. on July 1, 1947. 
“The actual hearing of the appeal 
may not take place for two or three | 
| months but our directors were 
| anxious to retire all the debt of 
the corporation and get it out of | 
the way as quickly as possible.” 
The company also operates the 
|Okanagan Telephone Co. and the 
Elk Creek Waterworks Co. It re- | 
| ported a net loss of $67,965 for the 
year ended June 30, 1946 as against 
a net profit of $64,950 for the prev- 
ious year. 


| 


} 
' 
| 


East Kootenay | 


East Kootenay Power Co. is con-| 
| trolled by Power Corp. of Canada | 
| through stock ownership’ The com- 
pany operates a 15,000 horsepower 
plant at Elko on the Elk River, one 
of 5,500 horsepower on the Bull! 
River and a steam plant producing | 
15,000 at Hillcrest in the Crow's Nest 
Pass district in Alberta. It supplies 
light and power to the whole of 
southern east Kootenay from ‘the 
boundary to Cranbrook. It also sup- 
plies light and power to various coal 
mines in the Crow’s Nest Pass dis- 
trict and to the Kimberley Concen- 
trator of the Consolidated Mining & 
Smelting Co. The total ultimate ca- 
pacity of the company’s plants is 
| 95,500 horsepower. Properties also 
include 292. miles of transmission 
lines and 16 miles of distribution 
lines. ; ' 

Net earnings of the company for 
the year ended March 31, 1946, were 
$881,435. Earnings per share on the 

(Continued on page 29) 
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Neck 


P.2 , 


} Whatever the - : 


FLANGE 


YOUR JOINTS 
REQUIRE..; 


you can count on Crane to 


provide the right lange Jor 


ing or welding neck... all 
faces anid finishes». . the 
Crane assortment is complete, 
for pressures up to 1500 pounds 
steam —with dependable 
Crane quality throughout. 
Ceres 

service to make recom- 


‘mendations without, obliga: . 


tion to you, | 
Ask your nearest Crane Branch 


CRANE 


COMPLETE, 


INTEGRATED 


wee eae ae i ee 


a1@- Bein ic 


@ ACCURATELY e EFFICIENTLY @ SPEEDILY 


VERY dimension and angle of the completed pipe bends will 
be accurate; the ends or flanges will be square with the axis 
of the pipe. They'll be full area, free from wrinkles, buckles and 


thin spots; cleaned of all écale, chips and oil; easy to erect—fitting 
cxeaty into place. 

YOU'RE SURE of all that when your pipe bends are made in the 
Crane Pipe Shop—Canada's largest, most modern, most completely 
equipped. On its massive bending floor, skilled craftsmen work with 


the most modern equipment to produce finished units exactly 
according to your requirements. 


You have the same assurance for all your pipe fabrication. What- 
ever your specification, in the Crane shop are the skills and facilities 


a 
You will 


which make certain that what you want is what you'll get. 


602.3 of the Crane 41 Catalogue are illustrated 


types of pipe bends, with table of radii and tangents. 
find this a valuable reference for your pipe planning 
Sl albeit nie con coms en 


involves a compound or 


d, aw on Crane facilities to supply it 


pe. 


FACILITIES 


71 "Ala | 


General Office: CRANE LIMITED, 1170 Beaver Hall Square, Montreal 
Branches in 18 Canadian Cities and Newfoundiand. 


Fabricated in Montreal 
by the Manufacturers of * 
CRANE 
Valves, Fittings 
Plumbing & Heating 


. Special Assemblies 


More Scope - Greater Value... 


Today your exchange can connect 
you with over 500,000 more Bell 
telephones in Ontario and Quebec 
than in 1927. Thus your telephone 
has more scope and greater value. 


We are installing still more switch- 
boards and other equipment as fast 
as possible so that we may continue 
to give the best telephone service at 
the lowest cost. 


The demand for telephones is as 
great ag ever. As new telephones 
are added, the scope and value of 
your telephone will continue to grow. 














Utilities Keep Pace with Industry 
Expand Rural Program in Maritimes 


Operations of Maritime util- 
ities have remained at a fairly 
constant level since the end of 





the war. Some small installations | 


have been made, 


electric power has remained at} 


a high level. 


Since the economy of New 


Brunswick is largely dependent | 


on the pulp and paper and -fish- | 


ing industries, it is likely that 
the future growth of power utili- 
ties in this province will keep 
step with these industries. Like- 
wise in Nova Scotia, where the 
steel and coal industry forms an 


important part oi the economic | 


life, acontinuation of a high pro- 


duction level will be reflected in | 


increased earnings of the utilities. 
In Prince Edward Island 
its predominantly rural popu- 
lation, a steady growth of the 
rural electification program is ex- 
pected. 


In the field of transportation, | connections in a population of ap- 


all Maritime operating companies 
are engaged in a program of re« 
placement of worn-out or obso- 


with | 





lete rolling stock. During the war | 


few improvements could be made. 
Some companies now are plan- 
ning expansion,’ with buses or 
trolley buses replacing street 
cars in some areas. 


Eastern Light 


Eastern Light & Power Co. 
plies electricity in Sydney, NS.., 
and surrounding districts and | 
wholesale power to the town of 
Dominion. Energy is purchased 
through 12,000 kv.a. regulator capa- 
city. It operates substations with 
a@ capacity of 9,725 kv.a. and owns 
500 kw. steam standby station at | 
Sydney. 

Capital stock of the company 
consists of an authorized $1 mil- 
lion common shares of which $600,- 
000 are outstanding. Present divi- 
dend rate is 40c. per annum, paid 
semiannually. 

A subsidiary, Dominion Utilities 
Co.. distributes electricity and 
water in New Waterford, N.S., and 
in the Scotstown district. 


Canada Electric 


Canada Electric Co. is the prin- 
cipal subsidiary of Eastern Utilities 
Ltd. It supplies electric power and 
light to a long-established indus- 


sup- 


CHRC 


| 
| 


i 











and demand for | Canada, 


| Co. 


trial and mining territory in north- 
western Nova Scotia and eastern 
New Brunswick, It is-stated that 
the company pioneered in using in 
pulverized fuel burned 
under high pressure boilers. Its 
generating station is located at 
Maccan, N.S., adjacent to an ex- 
tensive supply of low-cost coal. 

The company supplies electric 
energy to the Dominion Coal Co. 
at Springhill and to several min- 
ing companies in the Maccan-Jog- 
gins fields. Its general retail dis- 
tribution covers Amherst, and the 
surrounding district, Population of 
the territory served is approxi- 
mately 26,000; and approximate 
sales from 1937 to 1942 increased 
from 16,072,000 kw. hours to 22,- 
920,000. 


Eastern Electric 


Eastern Electric & Development 
is a wholly owned subsidiary 
of Eastern Utilities. It owns and 
operates the electric transmission 
and distribution system serving 929 


proximately 4,000 located in the 
Sackville district of New Bruns- 
wick. Since 1927 energy has been 
purchased at the Nova Scotia 
border from Canada Electric Co. 
and transmitted to Sackville and 
other communities for distribution. 
It also resells to the New Bruns- 
wick Power Commission at a point 
north of Sackville. This is trans- 
mitted 38 miles over the Power 
Commission’s own lines for distri- 
bution at Cape Tormentine and 
several intervening communities. 
From 1937 to 1941, the sale of elec- 
tric energy increased from 1,364,000 
kw-h. to $2,834,000. 


Eastern Utilities 


Eastern Utilities Ltd. supplies 
electricity directly to Moncton, 
Amherst, Sackville and districts in 
the Cumbérland Coal Basin; also 


| power to Dominion: Coal Co. at 


Spring Hill and to other public 
utility systems for retail distribu- 
tion. Natural gas is supplied to 
Moncton and Hillsboro and’ trans- 
portation to the Cumberland Fields. 

The company was incorporated 
Jan. 22, 1940, and it owns all the 
issued shares of Canada Electric Co., 
ae Electric and Development 

0., 
capital stock of the Moncton Elec- 
tricity & Gas Co.; all the common 
shares of Maritime Coal, Railway 


& Power Co. excepting 114, and all 
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For lowest cost liquid flow, install pumps with a proven 


record of better performance. 


Babcock centrifugal pumps, 


from coast to coast, successfully meet “the most varied 
municipal and industrial requirements. They have a con- 
pores reputation for highly satisfactory operation which 

mn te d and painstaking 


sound engineering, skille 


eae and m 


power-piant engineering. 


Consult our bydraujic engineers 
about your pumping problems, 


ern facilities 
of a completely Canadian company 
with over 85 years’ experience in 








- Maritime Electric. Co. 


and all except 37 shares of the: 


capital stock of Joggins Coal Co. 

Net 1945 profit was $114,317 ($93,- 
139 in 1944). Earnings per share on 
the preferred stock were $4.16; on 
common, $3.97. Working capital was 
shown at $20,336. 


Moncton Electric 


Moncton Electricity & Gas Co. 
owns 13,052 out of 13,089 issued 
shares of the Maritime Coal, Rail- 
way & Power Co, It is controlled 
by ownership of 2,718 preferred and 
1,886 common shares held by East- 
ern Utilities Co. 

It supplies electric service-to a 
population of some 26,000 in the 
Moncton and the suburban terri- 
tories; also natural gas to. approxi- 
mately 21,600 in Moncton and Hills- 
boro. Electric power is purchased 
through the City of Montton from 
the New Brunswick Electric Power 
Commission at’ approximate cost 
to the city. Natural gas is obtained 
from Stoney Creek Gas, about 11 
miles from Moncton. 


Maritime Electric 


supplies 
light and power to Charlottetown, 
Montague and 25 othen communi- 
ties in the Prince Edward Island; 
also Fredericton, St. Stephen, Mill- 
town, St. Andrews, Devon and 
seven other New Brunswick com- 
munities. The Prince Edward Isl- 
and power is supplied from a 3,000 
kw. steam plant and power’ for the 
New Brunswick area is purchased 
from the New Brunswick Power 
Commission and Canadian Cottons. 

Net 1945 earnings were $202,125 
($222,431 in 1944). Net 1945 profits 
and surplus were $41,213 which rep- 
resented earnings per share on the 
common stock of $11.78 per share. 
sen vee: capita] at Dec. 31, = ‘was 


$133 
'N. B. Power 


New Brunswick Power Co. oper- 
ates transportation, electric and 
gas utilities in Saint John, N.B., and 
vicinity. In 1944, power generated 
amounted to 36,683,900 kw-h.; total 
output, including power purchase, 
was 37,046,130 kwh. The gas plant 
has daily output capacity of 150,000 
cu. ft. with output for 1944 amount- 
ing to 47,645,000 cu. ft. Through 
wholly owned subsidiary the com- 
pany has water power rights and 
property, estimated as capable of 
producing not less than 12,000 kw. 

The transportation system com- 
prises some 20.2 miles of track in 
Saint John and district. At the end 
of _1944 the company owned. 33 
streetcars, snow sweepers, welding 
and work cars, Electricity is gener- 
ated by steam at the company's 
power station in Saint John. 

In 1945 the company entered into 
an agreement,with the City of Saint 
John to provide the area with bus 
service under a six-year_.contract. 
Subsequently, S.M.T, obtained an 
interim injunction restraining the 
city from acting upon the agree- 
ment. The disputed transport fran- 
chise guarantees a minimum return 
to the power company of 6% annu- 
ally on book value of assets. Should 
earnings exceed 8%, 
be credited to a reserve fund, which 
can be drawn upon to make up 
deficiencies. in any year when 
earnings fall below the guaranteed 
6%. Under its contract, the com- 
pany is gradually: to remove street- 
car tracks from city streets, sub- 
stituting complete bus service. The 
company had in mind a.$600,000 to 
$700,000-modernization program. At 
the end of any five-year period the 





British Columbia 


(Continued from page 28) 
preferred ‘stock amounted to $0.12 
and on the common stock a deficit 
of $0.23. It was announced in March 
of this year that East Kootenay 
Power had‘obtained approval of the 
British Columbia Public Utilities 
Commission to issue $2.5 millions 
first mortgage bonds. An. issue of 
7% tirst mortgage sinking fund 
bonds, series A and B, was redeem- 
ed Oct. 1, 1946, and proceeds of the 
new issue will reimburse the com- 
pany and provide funds to improve 
net current positions. 

In 1946 Hydro conditions in the 
area served by the company im- 
proved with normal. precipitation 
and good winter run-off, resulting 
in ‘greater use of the Hydro plants, 
which increased their output 13.9% 
over 1944-45 and. made it possible 
to restrict steam plant operations to 
minimum requirements. Two new 
boilers costing an estimated $430,000 
are being installed in the Sentinel 
plant as the ol7: boilers were unable 
to carry the heavy demands requir- 
ed of them. 


West Kootenay 


West Kootenay Power & Light 
Co. is controlled by Consolidated 
Mining & Smelting Co. of Canada 
through ownership of the common 
stock. The company owns and oper- 
ates Hydro-Electric plants, and to- 
gether with its subsidiaries, distri- 
butes electric power for domestic, 
industrial, and mining purposes over 
an area within a radius of 150 miles 
from the City of Rossland, British 
Columbia. The operations of Con- 
solidated Mining & Smelting Co. at 
Tadanac take a large portion of the 
electricity generated. 

The installed generating capacity 
of the company aggregates 288,000 
h.p. This power is generated at the 
Power Main Plant situated at Lower 
Bonnington, Upper Bonnington, 
South Slocan, and Corra Linn. In ad- 
dition company operates a plant un- 
der agreement with the owners, Con- 
solidated Mining & Smelting Co. 
known as the brilliant power plants. 
In addition to these the company 
holds the rights to develop the pow- 
er at various other sites in British. 
Columbia. 

Gross consolidated revenue of 
West Kootenay Power & Light Co. 
for 1946, increased $39,192 over the 
previous year to $4,604,976. Kilowatt 
hours generated for the year were 
1,645,190,792, a decrease of 15,287,668 
from the previous year. Net profit 
for the year was, $1,599,627, which 
represented earnings per share on 
the preferred stock of $319.93 and on 
the common stock of $25.60. Work- 
ing capital at the end of the year 
totalled $3,724,751. Subsidiaries of 
the company include Cascade Water, 
Power and Light Co.; Northport 
Power & Light Co.; Okanagan 
Water Power Co.; South Kootenay 
Water Power Co. 


excess is to} 


city may expropriate the assets of 
the transport system, paying the 
amount of book value of assets, 
plus 10% 


Nova Scotia Light 


Nova Scotia Light & Power Co, 
is the largest utility operator in 
Nova Scotia, providing power, gas 
and tramway service in the area 
afound Halifax, and through sub- 
sidiaries, supplying electric service 
te approximately one half the elec- 
tric consumers in the province. 

A record volume of business in 
1945 resulted in consolidated gross 
earnings of $5,815,655, down from 
$6,115,510 in 1944, due largely to 
major reductions in electric rates 
in all territories served. Consoli- 
dated 1945 net profit was $336,843 
as,compared with $318,243 for 1944. 
Earnings per share in 1945, on a 
consolidated basis were $13.86 on 
the preferred and $5.53 on the com- 
mon ($13.10 and $5 in 1944). Con- 
solidated net profit including re- 
fundable excess profits tax would 
show earnings of $21.04 on prefer- 
ence and $10.58 on the common. 
Common dividends have been paid 
at the rate of $6 per annum since 
July 1, 1945. Redemption of the 
outstanding $7,119,500 4% first mort- 
gage sinking fund bonds, due March 
1, 1947, was effected May tf, 1946 at 
102% and accrued interest. Funds 
were supplied by private sale of $7.5 
millions 25-year first mortgage sink- 
ing fund bonds, 3%.%, due May 1, 
1971. 

Shortages of labor and material 
have, in recent years, restricted 
maintenance on the tramway sys- 
tem, ‘barely ensuring continued 
operating, and plant and equipment 
is deteriorating rapidly, it was 
stated in 1946. Capital expenditures 
in 1945 were limited to necessary 
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extensions of the electric system 
and rural electrification was pro- 
vided as material and men became 
available. 

AGditional depreciation was pro- 
vided in 1945, consistent in amount 
with the provision made in the war 
years. 

Nova Scotia Light & Power Co. 
owns a steam power plant, of 8,310 
h.-p.; a modern high-pressure steam 
plant of 12,500 kw.; a gas plant, 
daily capacity approximately 1,200,- 


000 cu. ft.; an electric railway serv- 
ice over 24 miles in length and em- 
ploying about 82° passenger cars; 
also extensive property on the 
Gaspereaux River, containing power 
sites estimated at approxjmately 
12,000 h.p., as well as large mer- 
chantable timber limits, 


Seaboard Power 


Seaboard ‘Power Co. a wholly 
owned subsidiary of Dominion 


Steel & Coal Corp., was incorpor- 
ated for the purpose of supplying 
electric power to the works of the 
company and the; mines of associ- 
ated companies, Its system is inter- 
connected with the power station at 
the Sydney Steel Works and those 
of the Dominion Coal Co. and‘ the 
Nova mes Steel & Coal Co. Power 
is also lied ‘to the Eastern Light 
Power Co. and the town of Glace 
Bay. 





The company’s own power station 
is equipped with three generators. 
with approximate capacity of 28,800 
kw. Installation of a 16,000 kw unit 
begun in 1942, was delayed due to 
nondelivery of equipment, but was 
placed in operation in Sept., 1943 
This station is located at Glace Bay 
Power is generated by the use of 
powdered coal. Authorized capital 
of the company is 100,000 shares of 
$1 par value, all owned by Do- 
minion Steel & Coal Corp. 





Yes, the Trend is to GAS because from 
jeweller's torch to open hearth there's no 
heating job too large, too small, too difficult 
for GAS. 


the CONSUMERS GAS Siteany 


INDUSTRIAL DIVISION 


D. 6941-124 RICHMOND STREET WEST 





- Wherever heat is used in arts, volume cooking 
or industry, GAS can do the job better. 
Because GAS is readily available, so easily 

_ controlled, and so flexible, the installation of 
dependable GAS equipment can be accom- 
plished quite readily, 


Three industries are shown . . . number one is 
W. J. Gage and Company Limited, Toronto — 
‘well-known for the quality envelopes they 
produce — using a 3 h.p. gas-fired boiler. 
Number two is Omega Metalware Corporation 
Limited, Toronto — makers of fine cooking 
uténsils — using gas equipment for melting the 
metal and bringing .it to a correct "pouring" 
heat. Number three is W. Bohne and Company 
Limited, Toronto — expert makers of springs — 
using a gas recirculated draw furnace (the 
technical, term for a gas-heated furnace). 


, These are only three of the hundreds of 
“Canadian Factories in which GAS plays a vital 
part'in production. Yes more and more the 
Trend is to GAS for all industrial applications! 
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POWER 


B. c. POWER CORP. eeeeeeeeeeeeere 

‘Class A i iClass B E cae 2) 
BEAUHARNOIS L., H. & POWER... 

Applied to elimination of previous deficit. 

*Letest available. properties expropriated by Quebec govi. “Apt. 
CALGARY POWER CO. ............ 


CANADA NORTHERN PWR CORP. 


“After subsidiary dividends. 


After bad detis res. and other interest. 


CANADIAN LIGHT & POWER CO.. 
CANADIAN UTILITIES ............ 


CANADIAN WEST. NATURAL GAS | 


EAST KOOTENAY POWER 


EASTERN UTILITIES ~.....:..... "1945 
tAfier deprec. and taxes. 
GATINEAU WOW 0. wc cvescccae 2 
& Sie pref. hat paid regularly. 
GREAT LAKES PVE. vance seese 


LOWER ST. LAWRENCE POWER... 
MACLAR tEN-QUEBEC POWER... ee 


"Year ended Nov. 30. tIncl. amort. 


MARITIME ELECTRIC ....-....... 
MEXICAN LIGHT & POWER... 


*First pref. only. 


A, 


MONTREAL ISLAND POWER ..... 
*Latest available: properties expropriated by Gueteo 3 govt. in 1944; price to be paid for assets _not 


MONTREAL L. H. & PWR. CONS... 


NANAIMO-DUNCAN UTILITIES .- 
« se 30. aElectrical properties 7 vessiites July, 1945; thereafter all rev enue controlled ‘by British c columbia Power C ommission 

ite es ae against compensation for expra riated —— further $425,000 to be adv 

operations of ele electric | and _water _tystems for_ month of 


iGHT & POW canes 
NATIONAL LI T & POWER Sept. 10, 


1945, $1,980,000. tBefore deprec 


NOVA SCOTIA L. H. & POWER... 


OTTAWA  iGaT HEAT & POWER 


sAfter cost of mfg., admin., etc. 


QUEBEC POWER C0. 0-00-0000" Sisnkeneeeee 


SAGUENAY POWER CO. .........- 
+ pref. redeemed Jan. 3. 1948. at 105 plus 9c. acerued | dividend, _and replaced by 4M" % tide. 


ST. MAURICE POWER .:.......... 


ist mige. and 5% 2nd mige. bonds: replaced Oc Oct.. 


SH ‘AWINIGAN™ WATER 3 & POWER. 


SOUTHERN CANADA. POWER ..... 194° 6 


*“Yeer ended Sept. 


WEST CANADIAN neo eae . ae ee 


"Year ended June 30. "Before partic. 


Baxed on bon ds o/s ate end of year. 


WINNIPEG ELECTRIC eS iwaese, a 


tAfter series B bond int. 


HOLDING CO’S 
FOREIGN POWER SECURITIES ... 


*Year ended Oct. 31 


INTERNATIONAL HYDRO-ELEC... 








INTERNATIONAL POWER ........_ 
eGeneral statement. ?01d 7% ‘Iet pref. 


INTERNATIONAL “UTILITIES 
subsidiaries Refore 3 for } split. 


POWER CORPORATION .....; eae oe 


Year eaded June 30 tist pref. 


UNITED SECURITIES |. ......-+0+5 


*Year ended Mar. 31 


“GAS AND HEATING : 


CONSUMERS’ GAS CO. ....... +05: 


"Year ended Sept. 


NORTHWESTERN OTILITIES .-.--” 10464 


Amort, reserve tCommon ail owned by Inter. Utilities Corp. 





UNION GAS £9. a fords Noha abe ‘ 


r enaec 


UNITED FUEL INV ESTMENTS Sed 


*Year ended Mar. 31. Cl. B pf. & com. 


COMMUNICATIONS 
ANGLO-CANADIAN TELEPHONE. 


Old 54°) pref 1$2.06'. per sh. pd on new 4% 
ASSOCIATED TEL. & TEL... .°.... 
7) and 86 pref eClass A common. 
AVALON TELEPHONE ...°........ 
and 6°) pref $91.75 pd. on 3% | : 
BELL TEL. OF CANADA ........... 


Based on average shares o/s during year. 


sc THEPAONE ..........-.... 
*After inc. tax 6% preference only. 
CANADIAN MARCONI ......... ae 


After trans. from gen. res. of $150 000 net whi ich $132, 647 _@pplied, to re-es stab, of plant faci lities 


EASTERN TWPS. TELEPHONE . 


ter income taxes. 


FARMERS’ TELEPHONE .......... 


*After income laxes. 


MARITIME TEL. 4 TEL.>.-..S 


MONTREAL TELEGRAPH ......... 
NEW BRUNSWICK TELEPHONE... 


Incl. other taxes 


NORTHERN TELEPHONE .........._ if 
OKANAGAN TELEPHONE ........__1 


“Year ended June 30. 


QUEBEC TELEPHONE & PWR. 


Class A. 


-TRAMWAYS 
BARCELONA TRACTION 


BRAZILIAN TRACTION .,......... 


eOf subsid 


JAMAICA PUB. SERVICE LTD. ...— 


eOf subsids 


MEXICO TRAMWAYS ............. 


Latest av ailabie. 


-* 


MONTREAL TRAMWAYS ......... ] 


Betore em 


or AW A ELECTRIC RAILWAY... | 


Inc Capital tax 


ewan Cc ITY /RAPID TRANSIT 


po. OF 


eloss or deficit. @ Delicit per share. 





CCl CLA LLL ALLL LALLA 


en re 


1d0.47_1d0.19 


1044; amount to be paid (or ansets not set settled. 


% nds. due 1963 redeemed ‘Sept. 
#73 called Mar. i. 1947, at 104; funds for latter loaned to company by saees. meses Commission ae m new one 000, 000 debenture issue, 


1, 1946, at 103; $39, 905,900 4'a'e “bonds due 
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eee seine 
ee 


“Year enc. Mar. 31. *+Redeem. Oct. 1, 166. 


i 
. er Po o* 


BO OR SS 
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a 
a 88 


<3! 


+4.20.48 +d20.48 





: final purchase price not settled: co.’s boncs redeen ed Oct. 1, 1943, 
ced on account from which redemption of preferred shares under consideration; 1946 figures show earnings from 
on investments for balance of year, 


from water | system and interes _ic ity of Duncan_ s. f. debentures 

















4,871,665 ne 


27,700,000 "7,562,007 © 


1946, by $13,500,000 314% Ist mtge. s. f. bonds cue 1970, 
87, ae. 500 22, 7% a 


eS 


~ °dl.26 °d1.25— 
" 49 62, 98 
totalling $2 300, 0000 at June 30, 1946, ioe for redemption “July 1, 1947; all 0, ig 8% 


~~ 919.99 319.93 
287.90 287.90 


ay 11 *dl.10— 
leer subsids,; all a bonds and debeniures of co., 
bonds of Pacific Power & Water Co., totalling ae 500 at June 30, 1946, Tel for redemption July 1,.1947 
WEST KOOTENAY POWER . en 


Ist. mitge. &’ coll. trugt 


7003000 fate 











1945 209.612,277 


a 


3. 
i Jan, 2 1946, all; arrears ‘oad, initial $1.50 on new 6° 1 
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pref. paid Ju ae i 1848, _+Based on on new capitalization approved D Dec., 











Bele 
33 


3s 


33 


+16.15 +16.15 


ote +2 
tobe 
| ace 

| 


$84.50 paid on old 6% pret. and $1.00 on new 4°; 





+ pref. and 9824c on old ais ue 


5, ,006 1.4 
781.19 paid on 7°) and $1.02 on $6 pref. in 1045; $1.54 on 7% and $1.32 on $6 in 1944; none paid on junior shares 


ea ~2 

_D 
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ea 


+68.90 +77.96 


°A0. 008 ‘' os 


"Bas sed on net "loss or profit ay shown, 
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on econ vice-pres.; P. E. Gagnon, sec.; Norman Gendreau, treas.; F.C. Doak, engr.; 
sli ielgl siege oe 7 
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427.224'542 * abe 202.017 





~ 317.597 621,268 
a 487 


2'2c. on new pr. pf. 











sExcess of current liabilities over current assets 
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Statistical Record of Publie Utility Companies 


Rs i eS 
~~“ Prenines per pry a oi otherw e stated, the year taken is the calendar year: grossa income comprises earnings frem 
Tr 
‘otal -ofts 


oe other income, if any; net earnings, the amount available for depreciation, bead interest, 
and taxes, after all expenses; totat i ome taxes, the gross amount of income taxes including 
refu Mee titee if any; net profit is shown on a ‘‘tetained”’ basis after total income taxes as defined: 
year is the balance of “retained net profit after dividends provided for the year; total 

refundab le portion is t the accumulated total to the end of the latest fiscal year shown. 

“PIRECTORS 

A. ©. Grauer. pres.: E. W. Arnott, T. Ingledow. W. C. Mainwaring. T. M. Moran. vice-pres’s3 
ia McLean, vice-pres. & treas.; J. A.' Brice, sec.; G. T. Cunningham. W. G. Murrin, J. L. Trumbull; 
couver; R. H. B. Ker, Victoria: B. I. Johnson, New Westminster: A J. Nesbitt, P| A. Thomson, 


eta a Woodyatt. 8. Godin, 8. G. Dobson, Montreal; J. H. Gundy, Toronto; A, P. Holt, E. R. Crammond; 


ndn, Eng.: N. A. Yarrow. 


ee eee = eee 


“tT. W. Killam, chm.; GA. Gaherty. pres.: F.\C. Clarke. treas.; L. G. Proctor, sec.; 8. B. Hammond, 
re J. Symington, Denis Stairs, G. H. Thompson, Montreal, 


J, Nesbitt, pres. Montreal; B. V. Harrivon, vice-pres, & gén, man.. Noranda, P.Q.. L. C. Haskell, 


2.910 we T. Irving. treas.; P. A. Thomson, A. H Paradis, Joseph Simard, J. B. Woodyatt; Montreal, Dan. 


McLachlin, Arnprior, Ont, 2 LE ' 
“James Wilsan, prez.; J. C. Nerris, vice-pres.; N. P. Woods, treas.; H. G. Budden, sec.; John Morse, 


2.816 Micuireah” G. W. MacDougall, G. H. Montgomery, R. J. Beaumont, J. B. Challies, Severe Godin; 


Noes", wm. 5 meer H. R: Milher. prés.. Edmonton: B. M ‘Hill. vice-pres. & gen. mgr.; 
A. Sith, compt.; F. Brownie, one. asst. to pres.: D. K. Yorath, sec.: T. A. Montgomery, treas. é& 
gore gec.; J. G. ssdsten: Calgary; A. D. McNab. _ New York: G. E. Kelly. 


67.00 oft re Bowness, chim., Calgary; H. R. “‘iditner, pres., Edmonton; P. D. Mellon, vice-pres.. D. K. Yorath, 
67,609 


cPhee, treas.; F. A. Smith, compt., Calgary: F. A. Brownie. exec. asst. to pres., Edmonton; 
ur fen. Carcry; A. G Baalim, Lethbridge: A. D. McNab, New York. 
A. ds: Nesbitt, pres.; J. B. Woaadyatt, vice-pres.; L. C. Haskell. sec.: Thomas Irving, treas., Montreal; 
& E. Elkington, gen. magr., Fernie, B.C.; E. R. Parkins, P. A. Thomson, Montreal. 


white ‘B. Me ards, prés.; J. H. Winfield, vice-pres.; Halifax: A. Knox, sec.. M. M. King. treas.3 
E. Bentley. arlattetown:; J. W. Gadfrey, W. A. Winfield; Halifax. 


G. G. Gale, pres,, Uttawa;*l L. Moore, vice-pies.. Boston, Mass; CG. N. Simpson. Vice-pres. & gen. 
mgr.; A. C, Brittain. treas.; J. R. Binks, sec.; Ottawa; V. M. Drury, Montreal; Lt.-Col. W. F. Hadley, 
Hull, P.@.; T. des Rivieres, Quebec, P.Q. 

J, ‘as MePhail, pres.; A. E, Pickering, vice-pres.; J. R. Andrews. treas.; Ethel Hugill. sec; A. Sinclair, 
P. E. z. E. Hollingswort a3. Lang, K. G. Ross; Sault Ste. Marie; K. D. Carpenter, W. C. Freeman, J. Van 

berge,; Chicago I). 


a Brillant, pres.; T. : ee vicé-pres ; Norman Gendreau. treas.; P. E. Gagnon, sec., J. H. 
_ Brosh Jean Duchesneau, a: . Lavoie, Georges Masson, Miss A. Dube; Rimouski, P.Q 


A. 3 Mclaren. pres., eek gham, P. Q.; A. B. Maclaren. vite-pres., Rockcliffe, Ont.. J. A. Bryant, 
dec.; J. T. Black, treas, Buckingham, P.9; Cc. i. Maclaren, Ottawa, Ont. z 

G. hs Gaherty, prés., F. C. Clarke, treas.; A. G. Mackinnon, sec.; Denis Stairs, S. B. Hammond: 
Montreal, P. Q 


ea chm.. New York; G. R. C. Conway. preé.. Mexico City, Mex.: Paul Van Zeeland. vice- 
ew York; H. M. Hubbard,* vice-pres., Hove, Sussex, Eng.; G. Maryssael, vice-pres. & gen. mgr. 
exieo City: F A. Graydon, poe. S. G. Crowell, C. D. Magee. Toronto; W. D. Dawes, A. P. Holt. Lon- 
N. Heineman, J. Duncan, H. 8. Hooker, Sew York: F. de A. Cambo y Batlie, Buenos 

Aires, "Arpeniins; Baron Raoul, Varusests,, Belgium. Deceased. 


S. Norris, pres.; GW. eentgomery Vice-pres.; H. A. B. Stuffmann. sec. & treas.. W. F Angus. C. S. 


eee ae Bags, / ‘A. S Dawes, C G. Heward, H. Howard, J. E. Labelle, H. W. Molson, A. H. Paradis,* M. W, 


; all of a “Peseioed. 


“gays Brig -Gen J, “Clark, prés.; George Kidd. vice-pres.: R. H. Tupper, sec.; J. Fyfe-Smith, Gordon 


Buchanan; Vancouver; Lamont Ross, Nanaimo, B. C. 


Graham, = F C. Kent. “vice-pres.; M. F. Harwood, sec.; C. K. Buchbach, 
R. eh Her derson, mr D. Gr yeon: , 2 ee Jaw, Sask.; D. 1 McLeod, Toronto. 
eT J. C. Mackeen. pres.; J. McG. Stewart. Vice-pres.: J. BU Hayes.mer.. C. J. Hayes. sec AL Ww. 
tzell, treas.; H. B. Mitchell, asé. ae & asst, treas.; Hon. W. H. Covert. W. N. Wickwire.. G. MacG. 
Mitel, Ss M. J. Carney, P P. R. Jack, A. H. Whitman; Halifax, N. S.: Denis Stairs; Montreal. P. Q. 
an re in, pres.; H. Wo Mopar vies wea, Montreal: W. H. Munro, gen. mgr.: F. W. Fee, 
1. Anscombe, treas.: A. T. Lewis, Redmond Quain, K. A. Greene, C. H. LaBarge, W. L. Murray; 
Ottawa: Hugh Mackay, a 


James pate pres.; R. J. Beaumont, J. A. Fuller, vice-pres's.; Montreal; J. N. Sicard. gen. mer. 
Quebec, P.Q.: H. G.— Blidden, sec.; N. P. Woods, treas.; M. T. Bancroft, compt.; Hon. Alphonse 
Raymond, P, 8. Grapes . Hersey, J. B. Challies, Montreal; A. C. Picard, Gaston Pratte. Yves 
Montreuil, Quebec, zy ¥ x Trudel, Three Rivers, P. Q ~ 

R. E. Powell, pres... Montreal; McNeely DuBose, vice-pres., Arvida. P. @; P. S. White. sec. Paul 
Leman. treas.; James Wilsen, J. B. Chalites, J. A,. Dullea, J. A. Prud'homme; Montreal; J. H. Price, 
Quebec, P. Q.; E. K. Davis, Marston Mills, Mass.; G. O, Morgan, New York, N. Y¥ 


James Wilson, pres.. Montreal; F’ G? Coburn, ist. vice-pres.. New York; Wentworth Brown. vice-ptes., 
lin, N. Bs £: B. Challies, vice-pres, & sec ; N. P. Woods. treas.; M. Balls, G. A. Morris, John Morse; 


Montreal; W. . B. Skelton, Lewiston, Me.; L. F. . Whittemore, Boston, _ Mass 


James Wilron. rrr! Ga. WwW. MacDougall, Vice-pres. & chm. exec. comm.: R. J. Beaumont, J. A. Fuller 

vice-pres's.; J. B Challies, vice-pres. & exec. engr.: P. 8. Gregory, vice-pres. {/c power sales: W. F. 

- vice- res. i/e distribution; John Morse, vice-pres. i/c operation; N. P. Woods, treas.: H. G. 

Buda . J. Dawes, S. G. ere J. A, Eccles, Beaudry Leman, P. F. Sise, Arthur Surveyer, H. G, 
eistord: Montreal; Lt.-Col. L. J. A. Amyot. Quebec, P. Q. 


Ye Wosdvatt, res. and gen. mgr.; J. M. Robertson, J. S. H. Wurtele, P. T. Davies, vice-pres's.: L. 
@, ll, see.; os. Irving, treas.i A. J Nesbitt, P. A. Themson, J. C. H. Dussault. Montreal; 
R. Be; ie, Hamilton, Ont.; J. O. Montpiaisir, Drummondville, P.Q.; W. H. Miner, Granby, P.Q; 

ag al Germain, St. Johns, P.Q@:; Hon. Jacob Nicol, Sherbrooke, P.Q. 


ae Rone Peers, Pret: 8 B. H. Gunning, vice-pres.; W. Fitch, sec.; R. M. Andrews, R. M. Andrews, Jr., 
5, L. J, taawee, 3 . E. Ryan, Jr.; Vancouver, Peter Bain, 


“ale Beacon D pres. & mae. “Gir; Trail. B. Cy RH McMaster, ise pre: “L. 6. Reid. sec.-treas.3 
(38,544 S 


2. ¢ Seas, . x, Stavert, Montreal; R. W. Diamond; ’ Stiles, Trail, B.C. 


W. - Carter, pr . & gen. mer.: C. S. Riley. vice-pres.; W. E. Blodgett, treas.; S. N. Currie sect 

ward Aadabeee, nee Pitbiado. Wm. Whyte, H. E. Sellers. R. D. Guy; Winnipeg: A. J. Nesbitt, P. A. 
gon: Montreal; J. A. McPhail, Sault Ste. Marie, Ont.; F. FE. Kruesi, Wilmington, Del.; D. H, 
McDougall. Toronto. 
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ne J. Maeeist, ptes.; J. B. Woodyatt. vice-pres.: L. C. Haskell. sec.: Thomas Irving, treas.; P. A, 


omson, E. R Parkins, G. M. Todd, Montreal; Robt. Depres, Paris, France. 


a -_ Moore, Bi pres.. Boston, Mass.; G. G. Gale, vice-pres.. Ottawa: L. J. Catheron, sec. & treas.: Hon. 
os I, Harriman, C. S. pesrmnene, Boston, wines. Hon. I. L. Letts. Lt.-Col. W. F. Hadley. Hull, 
cs. “Todd, Kalamazoo, Mich.; J. DB. Anthony, B. D. Barker, A. S$. Dewing. D. G. Harris, Howell 

_ Van Auber. Trustee—B. A. Brickley. 


J “W. Killam, prés.: F.C. Clarke, sec.- treat R. D. Bell, A. F. Culver, H. @ Symington: Montreal; 
. H. Price, ‘Quebec, P.Q.; Hon. W. D.°Ross, Toronto; G. MacG. Mitchell, Halifax; F. Krug, 
Wostnaunt. P. Q. 


SB. Hoppé, chim. & pres.; A. “D. McNab. exec. “vice-pres.; 8. F. Raymond. vice-pres.. H. Williams. Jr., 


eer treas.; E. M. Butler, sec, & asst. freas.; L. M. Birrell, E. G. Diefenbach, T. S. Watson, E. L- 


=e New York; JA. Sse Philadelphia: W. E. Warner, Media, Pa.; F. B. Wilcox. Providence, RL; 

. Milner, Edmonton, Alta.; Howard Butcher, Ill, F. W. Clarke. Jr., Hamilton Pell, Chas. Stratton, 

J. Nesbitt, prés.; P. A, Thomsce. vice-pres.: J. B. Woodyatt, vice-pres. & gen. mar.: L. C. Haskell, 

oa i Irving, treas.; > M. Robertson, J. A. Raymond, John Irwin, Montreal; R. R. Moodie, Hamiiton, 
t 





_ James Wilson, pres.; J. S. Norris,” vice-pres.; HH. G. Budden, sec.-treas.; G. H. Montgomery, 


G. W. MacDougall, C. '¢ Bags. Severe Godin, J. A. Puller, N. P. Woods, Montreal, P. Q 
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‘ 
L. wuabee. yr: FE. J. Tucker, vice-pres. & gen. mar.; H. G. Smith, sec.; F. S. Corrigan... M. R, 
PR Smith, J. G. Parker, Col. J. F. Michie, W. C. Laidlaw, R. R. Corson, The Mayor 
of "Foronte, Toronto. * Deceased. 


aR an WG Berennes chm., Calgary; H. R. Milner, pres.; Julian” Garrett, vice-pres, & gen. mgr.3 


compl; B. i ares A. D. McNab, New York. N.Y.;: F. A. Brownie, exec. asst. to pres.; F. A. Smith 
Yorath, sec., Calgary: J. B, Whelihan, treas.; Ronald Martland, Edmonton; F. H. Russell 
Veena. Calgary. 


eee 6a var YA Mee . thm., Chatham. Ont.; D. P. Rogers, pres.. R. L. Warren. Lat. vice-prea.. Toronto: R. L. 


O'Brian. vice-pres.. Buffalo; Thos. Weir, gen. megr.; F. Palin, compt., sec. and treas.: Chatham; 
. F. White, Toronto; We L. Duffield, London, Ont.; C. M. Kennedy, Buffalo; H.‘J, Mero, Windsor; 
. Montgomery, Sarnia; W. J. K. Vanston, New York. 


ae Rogers. pres., Toronto; S. B. Severson, vice-pres., Buffalo; T. P. Pinckard. gen. mgr. of 
subsids., Hamilton: F, Palin. wy. sec, & treas.. Chatham; R. L. O'Brian, Buffalo; Thomas 
Weir, Chatham: H. Y. Hancock, c, E. Weger, New York 


A. F. Adams, chm., Wilmington. ‘el:: FS. “Bering.” “pres., Chicago; J. A. Code. Jr.. vice-prea: 

Gordon Farrell, vice-pres.. Vancouver; -Cameron Hough, sec. & treas.. Montreal: T. S. Gary, 
. L. Grawols, F. H. Woods, F. H. Woods, Jr.; W. F. Benoist, W. J. Caverley, Chicago; R. L. 
Benson, M. A. Colefax. Viscount Hinchingbrooke, Sir Alexander Roger, London, Eng.: E. E. 
Evane, Vancouver; Hugh Mackay, Rothesay, N. B.; J. C., Newman, A. 8. Torrey, Montreal; 
Emmett Swanson, Ft. Wayne, Ind. 


H. L, Gary,t @m.. Reno. Név.; *A. PO Adams, pres., Wilmington, Del. *F. 8. Spring. vice-pres. & 

peeks. *Martin Lindsay, G., L. Grawols, vice-pres's.; W. J. Caverley, exec. vice-pres.; Chicago; 

Carison, sec., Wilmington; W. F. Benoist, F. H. Woods, Jr., Chicago; T. C. Woods, Lincoin, 

Neb.; Geo. Murnane, New York; Emmett Swanson, Ft. Wayne, Ind.: Hugh Mackay, Rothesay, 
o B. . oe aeeeire committee, t Deceased. 


J. Murphy. pres, & man. dir.; 8: H. Morris, sec.-treas.; G. Brownrigg, M. E. Martin, J. 3. 
sivehy. St. rar Nila; z. 8. Morse, J. A. Weldon, Montreal, P. Q, 
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*c. F. “er chm.: - Johnson. “pres.; *P. A. McFarlane. J. H. Brace, R. V. Macaulay, vice- 

ren's.: 8. C. Sesdding” i hive. Logan, treas.; Montreal; C. L. Dewar, gen. mgr., Montreal: H. G. 


peng: : mer.. Torento; J. Cleughe compt.; *W. F. Angus, *Hon. C. A. Dunning, *J. A. Eccles, 
Ci ravel, *P, F, Sise: Montreal; L. J. A. Amyot. Quebec; Glyn Osler, V. R. Smith, Toronto; 
C. G. Cockshutt, Brantford; Hon, 8. C. Mewburn, Hamilton; C. F. Craig, W. H. Harrison, New 
York, “Exec, comm. 


y Braen Farrell. pres.; James Hamilton. vice-pres., Vancouver; F. §. Spring. vice-pres.. Chicago: 
E. Carlisle, <ec. and compt.; H. M. Boyce, treas.; C. B. Diplock, gen. mgr.; P. A. Woodward: 
Vilteunen Hon. G. H. Barnard. Victoria; Martin Lindsay, T. S$. Gary, Chicago; A S. Torrey, 


Cameron Hough; Montreal; Emmett Swanson, Fort Wayne, Ind, 
am wat Ginman, pres.; Dr. M. L. Hersey, vice-pres.; J. A. Boyd. vice-pres.: 8. M. Finlayson. gen. 


James Fergus. sec.-treas.; W. . Hopkins, compt.; G. W. MacDougall, H. I. Syminton, 
Neal: Montreal. 


a Skinner, pres.; H. B. Fletcher, Vice-pres.; a5 2 ; arte. sec. & treas.: J. W. Neilson, 
mst. c. aker 


“daerhosans. P.Q.; M. G. Evans, Robert Nelson, R A. Williams, Montreal; 
+ Quinn, Windsor, P.Q.; C. L. Jenkins, Rock Mane. P.Q.; D. B. “Hopkins. Bury, P.Q.: Ed, T. 
SB Richmond, P.Q. 

* a Ness. pres.. Howick, P. Qi: F. C. Whit ker, vice-pres., Montreal; W. F. Weich. gen. mar. 

sec.-trezs.; W. G. McArthtr, os ra . A. Wiliams, W. R. Pritchard, H. F. MacCormac, 
tor J, O. McKell, Riveafield, P. Q.: Wallace Younte, Brysonville, P. Q 

‘J. H. Winfield, ctim,, Sernucae *W A. Winfield, pres. and man. dir; *E. L. MacDonald, 

errant *C. A. B. Bullock, sec.; C. E. Dowden, ireas.; A. M. MacKay. gen. megr.: Halifax; 

Baker, compt., Dartmouth; *Hon. Dr. F. R. Davis, *F. D. Smith, Halifax; A. J. Campbell, 

ro; Frederick Johneon, Cc. F. Sise, Montreal; George Killam, Yarmouth; James McConnell, 


___ Sydney; J. W. MacLecd, New Glasgow. *Member executive corhmittee. 


H. iE. “Rawlings, pres.; C. ¥. Bise, vice-pres.; H. V. Gilbert, sec. & treas.; G. F. Benson, Lt.-Col 
wi Cat, Lt.-Col. A. A. Magee; all pf Montreal. 


at * {Rabinson, pres., Saint. gm N. t Be: Hon. “6. P. Burchill, vice-pres., South Neilson, B. C; 
5 le 


Thampsan. sec. -treas.; « compt.; . G. Black, gen. mgr.; W. C. Allison, 
: ding, Saint John, N. os. " Mt Robingon, Rothesay, N. B.: J. L. Black, Sackville. N. B.; 
x b: Ganon . St. Stephen, N. B.; Hon. R. B. Hanson, Fredericton, N. B.; Hon. G. B. Jones, 


Phi ie N.B.; Frederick Johnson, *P. A. McFarlane; Montreal; £. W. Mair. Woodstock. N.B.; 
ichaud, _ Edmundston, N.B.; Harry O'Leary, Richibucto, N.B.; Leonard Lockhart, Moncton, 
ir. eormy. 


f. icCamus, chm.; F, L Einetineen. pres.; W. A. Taylor, vice-pres.; P. R. Craven, sec. & treas. & 
mgr.; L. L. Wootir; New Liskeard, O t. 


Ross Peers. pres.: B. H. nating: vice-pres.; W. Fitch, sec.; R. M. Andrews, R. M. Andrews, 


aie or, LJ. Lad dner, J. BE. Ryan, Jr.; Vancouver; Peter Bain. 


oh. J. A. Brillant, chm., Rimouski, P. Q@; J. Ernest Beaubien, pres., o aueber. r Co: 5 


ih P 


chu; Rimouski, P. Q 


Henri Spéciael, pres. New York; Allan Graydon, vice-pres.; E. A. Graydon, sec Cc 
Magee, Toronto; Domingo Sert, F. F. Lawton, Marques de Foronda, Barcelona, Spain; D. N. Heine- 
mah, C. K. Wilmers. J. D. Duncan, Vicomte A. Van de Vyvere. J. B. Alley. New York; H. M 
Hubbard*. R. O. McMurtry, London, Eng.; W. Ménschaert, Lisbon, Portugal; Baron Raoul Richa: 
Brussels, Belgium. \ “Deceased. 


ev Borden, pres.; E. C. Fox, vice-pres.; D. H. Cromar. sec.;;G. R. F. Troop, treas.; C 
8. H. Logan. N. D. Wilson, Col. Walter Gow, Beverley Matthews, Toronto: J. A. Eccles 


?y 


a 
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eae ontréal . E. Phillips, Oshawa; A. P. Holt, John Davidson, Rt. Hon. Viscount Greenwood 


Lone Eng.; H. B. Style, Rio de Janeiro. 


D. Bell, pres.; Abner Kingman. G. H. Clifford, vice-pres’s.; Montreal; V. D. Vickery. sec.; 
x. Burton, aes. D. J. O'Donahoe, Hartland de M. Molson; Montreal; Viscount Hardinge 
Lenaon. _Eng.i G be MacDuff, Kingston, _Samaica. 


Matcel_Ronge, pres.. New York; F. 8. Easton, acting gen. mar; J. "S. Hoimsted. sec.: C. D 
Magee, aeense: Cc. K. Wilmers, J. B. Alley, New York; R. O. McMurtry, London, Eng: Jean 
Bernier M. Spiers, Mexico City, Mexico. 

st x. ~ wate “pres; G. H ‘Montgomery. vice-pres.; D. E. Bialr, vice-pres. & gen. meg A 
Duperron, asst, gen. m T. D. Robertson, sec.-treas.; Howard Murray, @ W. MacDougall 

vere te OF man, W. Taylor-Bailey, C. E. Gravel, Montreal. 

— ‘FP. Ahearn, pres., T. Lewis, + vice-pres., G. L. Snelling, sec.-ireas., D. N. Gill, Hon. N. M. Pater 

A.J. Major, Alex “Johnste » Kenyon Fe Fellowes, Ottawa. 2 

z a Strouse, presi; EB. W. Deckér, vice-pres.; J. L. Alexander, vice-pres. ic Operations 
Sibbald MacDonald, sec. and compt.; C. T. Jaffray, A. F. Pillsbury: Minneapolis, Minn: J. A 
Cathcart, ae: F. C. Deacon, Toronto; G. A. Dobbie, Galt, Ont; °W. G. Seeger, W. O 
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Hydro Takes Over Major Role in Quebec Utilities 
With Expropriation of Montreal L.H.&P. Assets 


Biggest news on the Quebec | 
utility front in the past year was | 
the conflict between Quebec Hy- | 
dro and Montreal Light Heat & | 
Power Cons. over the expropria- | 
ted assets of the latter. After | 
long drawn-out arguments by | 
both sides, Quebec Hydro clinch- 
ed the deal recently by offering | 
shareholders $25 a share or its | 
equivalent in Quebec Hydro de- | 
bentures. With more than 80°% of | 
outstanding shares deposited un- | 
der terms of the offer, MLH&P is | 
ffow virtually dead and its char- 
ter will be annulled as soon as 
Hydro acquires all the common | 
stock. Directors of MLH&P are | 
also being removed. 

Many observers believe Que- 
bec Hydro will also make an offer | 
for the expropriated shares of | 
Beauharnois Power. Last year, | 
the Hydro made a deficit offer, | 
which was not accepted, as part 
ef the over-all MLH&P deal. | 
With Montreal Power situation 
now cleared up Quebec Hydro, 
has stated that it considers Beau- | 
harnois a separate matter, to be 
dealt with soon. 


Quebec Hydro thus assumes an | 
important role in the power utili- | 
ties field in the province. One of | 
the primary aims of the Commis- | 
sion is said to be a lowering of | 
electric rates to consumers. 

Other power utilities in the| 
province had a profitable year | 
in 1946..Several companies took | 
advantage of the favorable sec- | 
urities market conditions to re-| 
fund part of their debt at lower 
interest rates. It is felt the bene- 
fit resulting from such a move 
will become even more evident 
in future years than at present. 

Some new electrical power in- 
stallations were put into serv-| 
ice during the year and work was | 
started on some others. Rural | 
electrification is being constantly 
expanded and more _ intensive 
plans along this line are expected. 

It is understood some of the 
power companies are attempt- 
ing to interest the Quebec Gov- 
ernment in a program of water 
diversion. Advocates .of such a 
plan point out that it is often as 
economical and profitable to di- 
vert water for power development 
as to -establish power plants 
wherever the waterfalls happen 
to be located. They say that water 
diversion can result in a “plan- 
ned” industrial community with 
attendant benefits of location, 
terrain, etc. 


Hydro of Quebec 


Quebec Hydro Electric Commis- 
gion started operations on April 
15, 1944. A five-man commission 
took over the production facilities, | 
distribution system and customer | 
service of electricity and gas in the 
Province, of the Montreal Light, | 
Heat and Power Consolidated, and | 
its subsidiaries, the Beauharnois | 
Power Co. and the Montreal Island | 

Power Co. 

: Since that time there has been 
considerable conflict between the 
management of Montreal Light, 
Heat & Power Cons. and the Com- 
mission over the amount which the 
latter would pay for the expropriat- 
ed assets. This year, however, the | 
matter was concluded when more} 
than 50% of the shareholders of 
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Montreal Light Heat & Power ac- 
cepted an offer of Premier Maurice 
Duplessis of $25 a share in cash 
or the equivalent in Quebec Hydro 
debentures. It was recently an- 
nounced that the Quebec Hydro 
had acquired over 80% of the out- 
standing shares of the company and 
any minority shares which are not 
deposited under the terms of the 
offer will be expropriated under 
enabling legislation. Quebec Hydro 
wil] dissolve Montreal Light, Heat 
& Power Co, as such and this 
move will require the removal of 
the present. directors of the com- 
pany. 

By taking over all the common 
shares of Montreal Light, Heat & 
Power the Quebec Hydro now holds 
an interest in Montreal Coke and 
Manufacturing Co., a half interest 
in United Securities and other com- 
panies. Hydro may take steps to 
acquire the investment holdings 
which form the chief assets of 
Southmount Investment Co., form- 
ed by Montreal Light, Heat & 
Power Consolidated to insure that 


| the necessary means of protecting 
| the shareholders’ rights would con- 


Under a ‘Quebec Govern- 
of 1945, however, this 


tinue. 
ment Bill 


| transfer of MLHP assets to South- 


mount could be annulled, with pro- 
vision for payment on the basis of 
values existing at the time South- 
mount Co. was set up. 


Lower St. Lawrence 


Lower St. Lawrence Power Co., 
incorporated in 1922, owns and op- 
erates a hydro-electric plant at 
Metis Falls, Que., installed capacity 
9,600 hp. The company is com- 
pleting a new 6,000 h.p. hydro-elec- 
tric power plant on the Metis River 
and in addition, installed in Jan- 
uary, 1947, two Diesel-driven gen- 
erators, total capacity 3,200 h.p., as 
stand-by power at Rimouski. 


The system consists of 190 cir- 
cuit miles of high voltage trans- 
mission lines and over 452 miles of 
distribution lines, all company- 
owned. Territory served covers ap- 
proximately 130 miles on the south 
shore of the St. Lawrence. Total 
area served includes about 71 com- 
munities, with population over 118,- 
000, The company also sells elec- 
trical energy under contract to 
Campbellton, N. B. 


Company meters now in service 
number over 12,000, an increase of 
over 6,700 since 1936. Domestic and 
farm power sales account for 81% 
of. total revenue, industrial power 
sales 19%, according to 1946 figures. 


The company’s revenue has in- 
creased at an average rate of over 
12% per annum in the past six 
years. Kilowatt-hours generated 
have increased fromm 13.7 millions in 
1937 to 27.9 millions in 1946. Net 
profits increased from $35,707 t 
$93,452. , 

Public interest In* the company 
is confined almost entirely to its 
bonds. In March 1947 the compahy 
sold $1 million of new 3%% first 
mortgage sinking fund bonds, pro- 
ceeds being used to reimburse the 
company in -part for expenditures 
aready made, and to provide funds 
for future expenditures, 


Montreal Power 


Since April 1944, operating prop- 
erties of Montreal Light Heat & 
Power Cons. have been run by 
the Quebec Government without 
compensation to Montreal Power 
shareholders. By April 10, 1947, 
owners of 51% of the shares out- 
standing, or more, accepted the of- 
fers which the Quebec Govern« 
ment made on March 3, 1947, am- 


ounting to $25 a share for Montreal 
Power stock or the equivalent in 
2% 10-year government guaranteed 
bonds. If shareholders accepted the 
bond offer a sinking fund of 5% 
would be established by the“Que- 
bec Hydro Commission to retire 
5% of the bonds each year, the 
bonds to be drawn by lot and paid 
for at par. After March 1, 1954, the 
commission, on 30 days notice, 
could redeem the outstanding bonds 
at 100.50. 

If all shareholders had agreed to 
accept the cash offer, the Quebec 
Hydro Commission would be re- 
quired to pay over $110 millions to 
acquire the shares. The Govern- 
ment has already made banking ar- 





rangements to finance the purchase 
of shares surrendered at $25 a shai 

At present there remains one un- 
answered question: the position of 
shareholders who do not accept the 
offer. At the annual general meet- 
ing of Montreal Light Heat & 
Power Cons, the view was expres- 
sed by Montreal Power's counsel 
that under existing legislation, such 
minority shareholders would have 
the option of taking their case to 
arbitration. -Montreal Power dir- 
ectors indicated that the company 
would continue to pay dividends on 
the unsurrendered shares until ar- 
bitration proceedings got under 
way. 

The position of the directors as to 
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Telegraph and Radio 


Montreal Tel. 


Montreal Telegraph Company 
owns under a perpetual ‘franchise 
approximately 22,000 miles of. wire 
operated and maintained by the 
Great Northwestern Telegraph Co. 
of Canada (Canadian National Tele- 
graphs). Operation and mainten- 
ance is guaranteed under a 97 year 
agreement from July 1, 1881. by 
Western Union Telegraph Company, 
which also guarantees payment of 
dividends. Annual payment from 
Great Northwestern Telegraph Co. 
is $165,000. 


In 1945 the Province of Quebec 
assessed the company for profits 
and taxes for 1932 to 1940 inclusive, 
$41,014, plus interest at 5%. No 
paymegt has been made nor reserve 
set up Tor these taxes and the claim 
is still under. discussion by the 
company’s counsel with representa- 
tive of the Province. The company 
contends that if any taxes are due, 
their payment is the responsibility 
of the Great Northwestern Tele- 
graph Co. 


Revenue in 1946 totalled $169,534, 
which included the annual payment 
form Great Northwestern Telegraph 
Co. plus $4,534 revenue from invest- 
ments. Dividends on common stock 
are paid annually at the rate of 8°, 
on the company’s capital of $2 mil- 
lion, less Canadian Government in- 
come tax, ' 


In 1945, the company disposed of 
its property on Wellington St., Tor- 
onto, to the Imperial Insurance of- 
fice for $20,000 cash,@which was 
placed to the credit of contingent 
accounts. 


Can; Marconi 


Canadian Marconi manufactures 
radio equipment for every type of 
service, furnishes equipment on a 
rental basis to commercial opera- 
tors and operates ,»radio, telephone 
and telegraph systems, The-type of 
service for which equipment is sup- 
plied includes police, aircraft, for- 
estry, broadcasting stations, point- 
to-point communications and many 
other fields. 

Turnover in 1946 was greatly in 
excess of the pre-war average, and 
the company was able to produce 
and sell practically double the dol- 
lar volume of 1939. Net loss of $25,. 
947 was shown for December; due 
to the cost of reconverting the layout 
of factory facilities for peacetime 
production. Cost of this change- 
over was $132,647 and to meet the 
non-recurring expense, the company 
transferred $150,000 from general re- 
serve. Under the circumstances of 


econversion it was decided not to 


declare a dividend, and no contri- 
ae was made to the pension 
und. 


Financial results for the year are 





















New competition looms ahead in the world of industry 


— competition that you will want to be ready to meet. 
in all probability, there is need now for something in the 
broad Brown Boveri line that could introduce speed, 
efficiency and economy into your business. 


We invite you to share our experience in the field of 
equipment for the generation, distribution ond application 
of energy. A staff of Engineers is maintained to give 


clients every possible service. 


Write for full technical information on any of the Brown 
Boveri Power Equipment listed below:— 


POWER EQUIPMENT 


FOR POWER PRODUCTION — Steam Turbines, Turbo-Generators, 
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Steam Condensers, Thermal Plants, Velox Boilers, Gas Turbines, 
Diesel-Supercharging Equipment, Waterwhee!l Generators. FOR 
POWER DISTRIBUTION AND CONVERSION — Transformers, Air- 
Blast Cirevit Breakers, Oil Circuit Breakers, Relays, Power Rectifiers 
ond Rotating Converters. FOR TRACTION — Gas Turbine Locomotives, 
Electric Locomotives, Diesel Electric Locomotives. FOR INDUSTRY — 
Electric Boilers, Electric Furnaces, Voltage Regulators, Paper Machine 
Drives, Grinder Regulators, Welding Machines, Static Condensers, 
Turbo-Blowers, Turbo-Compressors, Supercharging Blowers, Frigibloc, 
Heat Pumps, High-Frequency Apporatus. 





|said to be an indicatior! of unusual 


and difficult conditions applying to 
operations, Supplies of essential ma- 
terials and components were scanty 
and irregular resulting in spasmodic 
production and greatly increased 
costs. Ceiling prices required. the 
company to sell receivers at prices 
representing less than. cost, it is 
Stated. 

In the last six months of ‘1946 
revenue of the company’s overseas 
telegraph services was somewhat 
reduced by the lower rate resulting 
from the Bermuda agreement which, 
it is believed, will ultimaately be 
recovered from an increased yolume 
of traffic. Added income may be 
expected from recent extension of 
the company’s. overseas” telephone 
services, which now embrace ad- 
ditional West Indian points and 
British Guiana, 

The company expects to have in 
operation by June, 1947, the first 
micro-wave radio relay communi- 
cation circuit established in Canada, 
This will connect the central tele- 
graph office in Montreal with the 
beam transmitting and receiving 
stations, located at Drummondville 
and Yamachiche respectively. This 
line will sérve as a means of demon- 
strating an entirely new and prom- 
ising method of communication, for 
which a wide use is foreseen. 

The company’s new high power | 
(5000 watts) broadcasting equipment | 
for Station CFCF is expected to be 
in operation during 1947, It is also | 
expected that the new 3000 watt | 
frequency modulation broadcasting | 
station CMCM — first of its kind in | 
Canada—will be in operation, It is | 
now being installed in the Sun Life | 
Building in M6ntreal. | 

No negotiations have as yet been | 
initiated between the Canadian Mar- | 
coni Co, and the Canadian Govern- | 
ment on the proposed plan to nation. | 
alize the Commonwealth Overseas 
Telo Communications, 


TCA Revenue 


Increases 22% 


| 





| 
| 
| 


Expenses, 36% 


| 

Operating revenues of Trans- | 
Canada Air Lines for 1946 were 
$12,810,805—up $2,298,217, or 22% 
over the preceding year. At the | 
same .ime operating expenses | 
totalling $13,943,939 were up $3,- 
693,667, or 36% over 1946. After 
income credit of $17,878, there 
was a deficit for the year of $1,- | 
115,256. ; 

During the year TCA carried | 
305,442 passengers, an increase. of 
122,321. Air mail dropped 1,103,- 
255 Ib. to 2,325,977 lb. Air express 
increased by 93,390 Ib. to 1,043,714 
lb. The average haul however, 
was shorter and pound miles de- 
creased 5%. 

Daily scheduled miles totalled 
45,021 at year end, an increase of 
39%. Route miles increased from 
5,299 to 6,511. With the transatlan- 
tic route, the total is more than 
10,000 miles. During the year 15,- | 
864,670 miles were flown, aseom- | 
pared with 11,546)227, rhe | 

Expenditures Heavy 

The year’s developnitents, which 
included preparations for Trans- 
Canada’s assumption of the At- 
lantic operation on a full commer- 
cial status, called for “unusually 
heavy expenditures,” -the annual 
report states, and 1946 proved a 
difficult year from a financial 
standpoint. Costs were high, and 
training requiremefts extensive. 
Additional offices were opened, 
and field facilities were expd@nded 
in the expectation of spring de- 
liveries of 24 DC-3 aircraft of 21- 
passenger capacity each. These 
deliveries were delayed and the 
aircraft were not available for 
the peak traffic of summer and 
fall. 

ro in the year, low load fac- 
tors were general on all air lines 
throughout the world. This occa- 
sioned the company financial loss 
especially as extensive prepara- 
tions had been made in anticipa- 
tion of earlier usage. 

At the end of the year TCA had 
27 Dougles DC-3 aircraft, with 
three more on order; 14 Lockheed 
Lodestars and nine Lockheed 
14-08 aircraft. With the aoquisi- 
tion of the DC-3’s, the company 
began to retire the Lockheeds, 

Financial Outlook A Problem 

“Current conditions render im- 
mediate financial prospects very 
difficult to estimate,” President 
H. J. Symington, C.M.G., K.C., 
states. “Materials and labor costs 
are still rising, and everywhere 
the major airlines are hard-press- 
ed.” 

“TCA will strive for stability 
during the period of economic ad- 
justment in the airline industry,” 
it is stated. Promotional activity 
to stimulate public understanding 
and acceptance of aviation will be 
intensified. New revenue sources 
will be developed, including pos- 
sible carriage of first-class mail 
by air and air freight ‘service. 
The airline will relate its sched- 
uling closely to seasonal traffic 
trends. Expenses will be carefully 
controlled, the president states. 





the worth of Montreal Power, sim- 
ply stated, is this: Based on replace- 
ment value, less depreciation, the 
assets behind Montreal “Power 
stock are the equivalent of $41 a 
share. On an earnings »basis, the 
stock would be worth considerably 
more as, had the company remain- 
ed under private ownership, it 
would have earned over $1.50 a 
share. 


During the year, the Quebec 
Government made an earlier firm 
offer for the gas and electric as- 
sets of the company, which worked 
out to the equivalent of $15 a 
share. This offer was rejected. An 
effort made by a _ spedial share- 
holders’ committee to settle the is- 


sue without resert to arbitration. 


resulted in a “disposition to recom- 
mend” to the Government, pay- 
ment by Quebec Hydro of $22.50 
for the shares or the issuance of a 
payment obligation of the Commis- 
sion carrying a rate of $1 a year 
for 5 years and 75c. a year. there- 
after, redeemable at any time after 
five years at the option of the 
Commission. > 

Neither of these offers was con- 
sidered adequate by the company 
or the shareholders, (See Quebec 
Hydro, above). : 


Quebec Power 


Quebec Power Co. provides elec- 
tric light and power, gas and trans- 
portation services in Quebec City 
and surrounding districts. Control 
is held by Shawinigan Water & 
Power Co. 


The company had gross 1946 reve- 
nue of $4,871.665 ($4,483,711 in 1945). 
Of this. the company brought down 
$2,021,727 to net earnings, the high- 
est in any year since 1930. On a 
per share common basis, 1946 oper- 
ating results meant $1.16 & share 
against $1.03 in 1945. In other res- 
pects 1946 was a good year; a 100% 
increase in distribution lines over 
1946, and 75,000 customers, afainst 
48,000 in 1936. Gas sales in 1946 
were 365.5 million cubic feet; 38.5% 
for heating, industrial and com- 
mercial purposes, the balance for 
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domestic use, 

The company’s future policy is 
to extend lines in rural areas and 
various municipalities and to add 


to substations, lders were 
told at the annual meeting. It is 
expected that, if supplies are avail- 
able, more than $1, million will be 
spent this year. 


A refunding issue of $11,855,- 
000 3% first mortgage and collateral 
trust sinking fund, , series 


“E,” was sold in March, 1946, pro- 
ceeds being used to redeem a sim- 
ilar amount of 4% series “C” bonds 
in April 1946. Annual interest 
charges on the first mortgage bonds, 
after giving effect to 1946 financ- 
ing, is $422,395 bond interest to- 
talled $510,593 in 1945; in 1944, $481,- 
451. ’ 


In 1946, electric service was ex- 
tended to six municipalities, mak- 
ing a total of 125 now served. A 
total of 168 miles of rural distri- 
bution lines was t into service, 
making service available to approx- 
imately 1,400 additional rural cus- 


se } ieee , $ ; 
Public Utility Financin 
We have been identified with the financing of light, 
" power and telephone companies operating in Can- 


ada, Newfoundland, Central and South America 
and the West Indies, for more than 40 years. 





Our facilities for distributing and dealing in public 
utility and other investment securities are Dominion- 


wide. Enquiries invited. 


Royal Securities Corporation 


Limited 


Established 1903 


244 St. James Street West 
Montreal 
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330 Bay Street 
Toronto 


tomers. Capital expenditures for; $6 millions outstanding 4's fir 


additions and extensions of trans- 
mission lines were $1,368,856. 


Southern Can. Pr. | 


Southern Canada Power Co., dir- | 
ectly or through subsidiaries, sup- | 
plies electric light and power to} 
over 44,000 customers in Southern | 
Quebec, between the St. Lawrence | 
River and the International boun- | 
dary. As at Sept. 30, 1946, the com- | 
pany serviced 208 communities and | 
also maintained a chain of '\25 re- 
tail stores for sale of electrical 
equipment. 


For the 12 months ended Feb. | 
28, 1947, the company reported gross 
earnings $3,989,952, ($3,608,288 in 
the preceding year). After deduc- | 
tions of $3,902,498 ($3,588,687) the | 
company brought down $87,454 to) 
surplus ($19,601). 

A refunding issue 
lions new first mortgage bonds, 
Series “B”, wes offered in June 
1946, proceeds being used to redeem 


of $6 mil-| 


mortgage bonds, Series “A” in Ju! 
1946 at 109.6 and a@ecrued interes: 

Power output in the year ended 
Sept. 30, 1946, increased 292. ! 
million kw.h. from 272.9 millions ir 
1944-45. Number of new customers 
rose to 44,647 from 39,975. The com- 
pany took over several sma sy 
tems, including the Eaton Electric 
Co., which supplies power to sev- 
eral communities, 

A heavy construction progran 
mostly for rural line extensions 
was continued. Work undertaken 
in 1945-46 cost $1,126,035 and in 
cluded renovations to“the Dixville 
power development and the Sher- 
| brooke, Hemmings Falls, and Drum- 
| mondville power plants, as well as 
other substations. More line con- 
struction, a total of 310 miles, was 
completed than in any previou 
| year, while 118 miles of lines are 
under construction and a further 
147 miles of lines are planned 
soon_as necessary materials can be 


obtained 





newsprint mill at Buckingham, Que. 





Above ... view of the High Falls on the Lievre River about 30 miles north of Buckingham, Que., 
: and the power generating station thereat. 
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View of the Masson generating station, three | 
miles south of Buckingham, Que., with two surge 
tanks at the rear. The installation here is unique - 
—water is conveyed through a tunnel 25 ft. in 


diameter, about 6,000 feet Mm 
impounding the Lievre River 
The tunnel is 200 ft, 
through solid rock. 
The surge tanks, when byilt, 
largest in Canada, 


THE JAMES MACLAREN CO. LIMITED _ 
: BUCKINGHAM, QUE. 


length, from a dam 
to the power house, 


derground, and blasted 


were said to be the 


“Installed Capacity - 
Storage Reservoirs - - - - - - 40,000,000,000 cu. ft. 


any PAPER 
Vital to Canada’s Postwar Economy 


THE JAMES MACLAREN COMPANY LIMITED 


Newsprint Production - - - + - 350 tons daily capacity 
Timber Limits 


2,400 square miles 


Newsprint is in great demand throughout the entire world. 
The modern and efficient newsprint mill of The James Maclaren 
Company Limited, at Buckingham Jct. P.Q., which is geared 
for full and, thrifty production, is running at full capacity of 350 


tons daily, in its endeavor to do its 
print for this world-wide demand. 


share of producing news- 


MACLAREN-QUEBEC POWER COMPANY 


- 270,000 H.P. 


The constantly increasing use of Canada’s supply of elec 
trical power has increased production in industry, and made 


possible a higher standard of living. 
Since 1939. its use has increased 


43%, and in the past 13 


years has more than doubled. In 1945, 40.1 billion kilowatt hours 
were generated by Canada’s central station industry, of which 
the Province of Quebec produced almost two-thirds. 


Increasing requirements for power for large scale vilal in- 


dustrial production for war purposes 


in the war period found 


Maclaren-Quebec Power Company ready to meet the demands 
made upon it. Now, in peace time, this power is an important 


factor in meeting post-war needs. 


Back of these great enterprises stands the name MACLAREN, which bas been 
synonymous with integrity and quality in the Ottawa Valley for over 30 years. 


MACLAREN POWER & PAPER COMPANY 


MACLAREN-QUEBEC POWER COMPANY 


‘ 
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Postwar Programs of Holding Companies 
Still Delayed in Some Foreign Countries 


Canadian holding companies | 
which hold substantial interests 
in foreign operating subsidiaries | 
found 1946 a rather confusing | 
year. Generally the foreign oper- | 
ating companies fall into two! 
categories (a) those located in | 
areas directly affected by the| 
war (b) those located elsewhere. | 

Companies which felt the full | 
brunt of World War II are ex-| 
periencing considerable difficulty | 
in getting back to anything like 
normal operations. In most cases 
they are operating under condi- 
tions of short material and labor 
supply, in addition to the task | 
of rehabilitating properties sev- | 
erely damaged bygthe war. Also, | 
some of the: companies, such as | 
those in France, are confronted 
with possible nationalization by 
the government. 

From the standpoint of holding | 
companies, such conditions are | 
not conducive to large earnings. | 
Also, the present difficulty ex- | 
perienced in converting foreign | 
currencies has made it difficult | 
to determine just what might be 
expected from foreign operating 
companies in future. 

Operating companies located 
outside the fighting area, how- 
ever, had a successful year in 
1946. In Jamaica a new power 
installation is going forward at | 
Roaring River and in Newfeund- | 
land, demand for electric power 
has been well maintained. 


Foreign Power | 


Foreign Power Securities Corp. 
was incorporated in 1927 to ac- 
quire securities of electric light and 
power companies operating in for- 
eign. countries. It is controlled by 
Pewer Corp. of Canada through 
stock ownership. Companies in 
which Foreign Power is interested 
operate 77 Hydro Electric plants 
and 27 steam plants, with total in- 
stalled capacity 557,600. 

Since the close of the war, the 
company’s. holdings of securities 
have been disclosed as intact. 
Changes in capital structure, new 
taxation and financial reStrictions 
regerding conversion of francs into 
dollars, are affecting income from 
investments. 

President A. J. Nesbitt of Power 
Corp. of Canada states: “The na- 
tionalization of public utilities in 
France as of May 2], 1946, and de- 
valuation of the france caused a seri- 
cus decline in security prices of 
public utility issues on the Paris | 
Bourse, This company's investment | 
income and the market value of | 
its holdings, have been consider- | 
ably affected, The company’s Paris | 
representative is keeping in close | 
contact with the situation and dir- | 
ectors ere taking all possible ac- | 
tion to realize a maximum payment 
for the company's assets. Bond in- 
terest in default since June 1, 1940, 
must remain in abeyance until tariff | 
clarification of the many facts of 
present financial and state policy.” | 

Nationalization of Public Utility | 
Corp. in France became effective 
Apr. 8. 1946. Valuation of security | 
holdings of such companies was | 
proposed on a basis of average | 
value during the “standard per- | 
iod.” Sept. 1, 1944. to Feb. 28, 1945, | 
or on June 4, 1945, whichever is | 
higher, for. quoted stock; and for 
non-quoted stock, a value to be) 
fixed by a commission based on the 
liquidation value of the undertak- | 
ing. Payment is to take the form 
of 3% O-year bonds-of the national 
organization, 

Dividends and interest from in- 
vestments in the fiscal year ended 
Oct. 31. 1946, totalled $73,155 in- 
cluding $40,704 received on invest- 
ments held in France and $32,451 on 
Canadian securities. The amount 
received in France was subject to 
expenses of $3,427 leaving a net of 
$37,277. Net loss after interest char- 











ges was $46,377 in 1945-46 ($78,298 
in 1944-45). ; 


Hydro-Elec. Bond 
& Share 


Hydro-Electric Bond & Share, 
controlled by interests closely asso- 
ciated with the Montreal Light, 
Heat & Power Cons. management, 
is one of the relatively few com- 
panies of its type in Canada. 

The company was formed with a 
Quebec charter in 1927 to conduct a 
business which would combine the 
features of an investment trust 
company and a public utility hold- 
ing company. Principle of the busi- 
ness is investment of its resources in 
revenue-bearing securities of public 
utility corporations, which operate 
or control essential public services 
in populous districts and are suf- 
ficiently widely distributed geo- 


| graphically to offer diversification 


of security. 


Capitalization as at Dec. 31, 1944, 
consisted of 600,000 no par valie 
shares ~authorized, ‘200,000 issued. 
The common stock was not offered 
publicly, being privately issued. 
Funded debt included $20 millions 
authorized first collateral trust gold 
bonds series A 5% due May 1, 1957, 
of which $3,500,000 were issued and 
$964,000 outstanding; $12 millions 
authorized capital income deben- 
tures, due 1967, of which $2 millions 
were issued and $1,960,000 were out- 
standing. 


Hydro Elec. 
Securities 


Hydro-Electrie Securities Corp. {fs 
an investment trust of the manage- 
ment type, specializing in securities 
of public utilities in various coun- 
tries. Other investments include a 
number of gold mining and mis- 
cellaneous industrial securities. 

On the basis of quoted market 
values, company’s investments at 
Dec. 31, 1945, were summarized as 
follows: VU. S., ‘British and other 
government bonds, $3,977,949; U, S. 
Public Utility bonds and shares, 
$4,935,882; U. S. industrial prefer- 
red and common shares, $4,898,792; 
British industrial common shares, 
$2,388,312; base metal and gold mine 
shares (quoted in sterling), $1,171,- 
632; other bonds and shares,. $1,745,- 
016; total $19,117,583. 

Total 1945 income was $568,113 
($569,989 in 1944). Net profit was 
$525,692, resulting in earnings per 
share of 79.6c. on the prefer- 
red stock and 13.2c. on common. 
Foreign investments, consisting of 
French Government bonds and 
shares of French and Belgian com- 
panies, held in territaries previous- 
ly occupied by the enemy, are in- 
cluded in book costs of investments 
~~$21,454,888 at Dec. 31, 1945. Equity 
per share based oh liquidation value 
of marketable securities, amounted 
to $29.59 on the class B preferred 
shares and $8.75 on the common 
shares at Dec. 31, 1945. 


Int. Power 


As a public utility holding com- 
pany, International Power Co, con- 
trols public utility properties in 
operation for many years in Bolivia, 
British Guiana, Newfoundland, Sal- 
vador and Venezuela. Subsidiaries 
operate public and private lighting, 
power, tramways and telephone 
services in 55 communities, all serv- 
ed without competition. 

Total 1945 reVenue of Internation- 
al Power Co. was $1,126,050 ($1,089,- 
872 in 1944); net profit $794,086 


| ($747,415). The 1946 report is expect- 


ed in June. 
Capital stock changes approved 
Dec. 12, 1945, provided for redemp- 


tion on March 1, 1946, of $8 millions 


| issued 7% preferred $100 par value, 


with holders given the right to con- 
vert up’ to half of their holdings 
into 6% preferred $50 par of which 
$7 millions was authorized and $4 
millions issued. 


Refunding of the 6%% and 6% 





gold debentures was effected in 
June, 1946, by private sale of $1,750,- 
000 6% secured serial debentures 
and $1,750,000 6% unsecured serial 
debentutres. All ottstanding 612% 
and 6% gold debentures were re- 
deemed in June, 1946. Capital ex- 
penditures in 1945 totalled $1,014,- 
| 583; property retired from service 
and other adjustments, $680,655. 


International 


Hydro-Elec. 


International Hydro-Electric Sys- 
tem is a Massachusetts voluntary 
association acting as a holding com- 
pany for power producing and dis- 
tributing companies operating in 
Quebec, Ontario and New Bruns- 
wick, and the states of Massachu- 
setts, Rhode Island, New Hamp- 
shire, Vermont and Connecticut. 
Through its subsidiaries, the sys- 
tem controls one of the largest 
groups of Hydro-Electric property 
in the world. 


The System is entirely dependent 





est payments from subsidiaries, of 
which the most important are Gati- 
neau Power Co, New. England 
Association, Hudson River 
Power Corp. and System Proper- 
ties Inc. 

Liquidation and dissolution of the 
System were ordered by the S.E.T. 
and for this purpose, the court on 
Oct. 11, 1943, took over exclusive 
jurisdiction of the System's af- 
fairs and on Nov. 13, 1944, appoint- 
ed B. A. Brickley Trustee, with 
authority to operate the System’s 
business until further order. 


Settlement of the suit of Inter- 
n@tional Hydro-Electric System 
claiming $96 millions damages from 
International Paper Co. was reach- 
ed in December, 1945. The settle- 
ment provided for payments by In- 
ternational Paper Co. of $10 millions 
outright and purchase of a 3 million 
block of second mortgage bonds 
from the Hudson River Power Corp. 

Following receipt of the $10 mil- 
lions to the System by Interna- 
tional Paper Co., the trustee asked 
the U, S. District Court to continue 
for two weeks the hearing on this 
petition with respect to the pay- 
ment of interest due Apr. 1, 1947, on 


Power 


eral District Court approved pay- 
ment on or after May 1, 1947, of 
7% ($70 Canadian or VU. S. funds 
per $1,000 debenture) on the 6% 
debentures. Paymenis will be made 
in U. S. funds at the Chase National 
Bank, New York City, First Na- 
tional Bank of Boston, and in Cana- 
dian funds at the Royal Bank of 
Canada in Toronto or Montreal, 

Total 1945 income as shown in 
the general income account was 
$1,546,617. Consolidated net profit 
of the System and its subsidiaries 
was $551,136 (net loss $981,799 in 
1944). First six months operations 
in 1846, on a consolidated basis, 
showed net profit of $1,133,447 (net 
loss $185,519 for 1945 period). Un- 
der a new amendment plan of Hud- 
son River Power Corp. approved 
by S.E.T, in December, 1946, pro- 
vision is made for payment of the 
5% bonds of International Paper 
Co. due Jan. 1, 1947, which Hud- 
son River has assumed. Plen of re- 
organization of New England 
Power Corp. was approved by the 
court in June, 1946. 
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Jamaica Pub. Serv. 


Jamaica Public Service, Ltd., 
supplies.electric light and power to 
Kingston and St. Andrew, Jamaica, 
and to the surrounding district. 
Transportation service is also fur- 
nished in these communities. 

Total 1946 revenue’ was $1,850,754 
($1,608,929 in 1945). Consolidated 
net profit was $336,872 ($301,411). 
At Dec. 31, 1946, warking capital 
was $621,265 ($162,487 a year earli- 
er). 

The subsidiary company, Jamaica 
Public Service Co. Lid. sold in 1946 
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Company early 
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100,000 ’PHONES 
IN 61 YEARS 


With more than 100,000 telephones today as compared 
with about 20 in 1886, Vancouver holds the unique 
position of being a city that has never been without 
telephone service. 


Telephones were already on the scene when the city was 
incorporated in 1886, It was in 1885 that Vancouver’s 
first switchboard was installed and the community, then 
known as Granville, was given telephone connection 
with New Westminster. Although the first telephone 
exchange was destroyed by the great fire that razed the 
infant city on June 13, 1886, an emérgency telephone 
link with New Westminster was used to arrange for 
relief from the Royal City. | 


The New Westminster and Burrard Inlet Telephone 
Company, the pioneer firm that first established 
telephone service in Vancouver, was one of a number 
in the province that united to form the B. C. Telephone 


in the present century, 


~ The B. C. Telephone Company, in its development, has 
kept pace with the amazing growth of the great west 
coast Canadian city which it serves. 


B.C. TELEPHONE CO. 
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| Power Co. 
| Columbia Power Co, 


| 000 outstanding series “A” 5% 30- | 


|; ada Power Co) Northern Quebec 


$2,433,333 of 342% series “D” first | 
mortgage debentures, Proceeds were 
used to retire on July 15, 1946, the 
$1,731,823 outstanding 444% series 
“C” first mortgage debentures and 
to finance, in part, extensions plan- 
ned to plant and business. 

The company plans to acquire the 
property and facilities of Prospect 


(St. Mary) Ltd., which supplies 
electricity in parts of St. Ann and 
St. Mary, and owns important 


hydro-electric rights on the White 
River, below the company's devel- 
opment. The Roaring River hydro 
development plans are being com- 
pieted. The White River hydro 
— was placed in operation in 
1945, 


Nfld. Power 


Newfoundland Light and «Power |, 


Co. is controlled by International 
Power Co. which holds over 99% 
of the common stock of the com- 
pany. It owns and operates the elec- 
tric lighting power and tramways 
services of St. John’s, Nfld., serving 
a population of approximatetly 50,- 


The company holds exclusive 
franchise to operate street railways 
in St. John’s. It may sell power it 
produces in excess of requirements 
of the railway, but has no exclusive 
right in this respect. The franchise 
is held subject only to the right of 
the city to purchase the undertaking 
as a growing concern after 1946, A 
proposal has been before the Gov- 
ernment for discontinuance of street 
railway service once a satisfactory 
bus service can be brought into 
operation. It is also proposed to 
employ trolley buses. 

Gross 1945 earnings swere $1,247,- 
174. After deducting expenses and 
taxes of $452,680 and depreciation of 
$195,000, there was $599,494 avail- 
able for interest. Total assets at 
Dec. 31, 1045, were shown as $7,133,- 
254. Surplus accounts forward were 
shown as $708,930, including $218.- 
474 profit for 1945. 


The company's power is supplied 
from its hydro-eleciric station at 
Petey Harbor, Pierre’s Brook, Tors 
Cove and Rocky Pond. Total instal- 
led turbine capacity is 22,000 h.p. 


Porto Rico Power 


common stock. The company is in 
process of liquidation following sale 
of the shares and securities of the 
company's wholly owned operating 
subsidiaries Porto Rico Railways, 
Light and Power Co. to the Puerto 
Rican Government Water resources 
authorities as of Jan. 14, 1944. 

At a special meeting of share, 
holders held Jan. 25, 1944, share- 
holders approved the winding up of 
the company. The outstanding $120.- 
913 5% refunding mortgage bonds 
were released an Dec. 10, 1943, and 
the outstanding 6% 20-year sinking 
fund debentures were redeemed at 
101% an Feb. 21, 1944. Court auth- 
ority was given in February, 1944 
for immediate distribution of $6,- 
006,328 to shareholders of Porto 
Rico Power Co. On ‘and after Feb. 
2, 1£44, the liquidators, Montreal | 
Trust Co., distributed $5,506,328. On | 
this, $100.6328777 was paid out for | 
each of the 10,000 preference shares | 
outstanding. This represented pay- | 
ment in full of par value plus pay- | 
ments of dividends accrued unpaid | 
at the time of distribution. Common | 
snareholders received $150 for each | 
of the 30,000 shares outstanding. | 
The balance of $500,000 was dis- 
tributed by the liquidators pro rata | 
between preference shareholders, 
while balance of the surplus assets 
were to be shared by preferred and 
common shareholders, all costs of 
litigation to be paid out of the mass 
of the estate. 


Power Corp. 


Power Corp. of Canada is a hold- 
ing, management and engineering 
company, which controls or is affili- 
ated with hydro-electric companies 
throughout Canada, ha@ving a total 
power development of 739,366 h.p. 

Operations of subsidiary and af- 
filiated companies in the fiscal year 
ended June 30, 1946, showed in- 
crease of more than 314% in com- 
bined kilowatt hour output over the 
previous year. There was an in- | 
crease of 20,919 in the number of 
customers served. All reporting 
companies contributed toward these 
increases except Northern Quebec 
and Northern British 


the System's 6% debentures, to per-| Porto Rico Power Co. is controlled 
mit reconsideration. by International Power Co. through 
On Apr. 24 of this year the Fed- | ownership of 98% of outstanding 


Gross earnings of the parent com- 
pany for the year ended June 30, 
1946, were $1,727,012 ($1,654,041 the | 
previous year). Income from invest- 
ments and advances provided $1,- 
493,876 of the total ($1,459,702 in 
1944-45), Redemption of the $1,067,- | 


year convertible debentures due 
Dec. 1, 1957, was effected on June 1, 
1946, at $105 and accrued interest, 
payable in U. S. funds. | 

Companies affiliated with Power 
Corp. of Canada are: Southern Can- | 


Power Co., Winnipeg Electric Co., 
East Kootenay Power Co., British 
Columbia Power Corp., and North- 
ern British Columbia Power Co. 
East Kootenay Power Co, recently 
obtained approval of the B. C, Pub- 
lic Utilities Commission to issue $2.5 
millions first mortgage bonds. An | 
issue of 7% first mortgage sinking | 
fund bonds was redeemed Oct. 1, | 
1946, and proceeds of the new issue | 
will reimburse the company «nd | 
provide funds to improve net cur- | 

| 

} 





rent position, 


7 
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United Securities 

United Securities Ltd. is a hold- 
ing company controlling, through | 
subsidiaries, the street railway sys- | 
tem of Mowtreal and district, the | 
hydro-electric power developments | 
on the St, Lawrence River, with | 
installed capacity 28,800 h.p. 

Net earnings for the year ended | 
March 31, 1947, dropped to $71,851 | 
($72,230 the previous year). The de- 
cline was due to further deferment | 
of dividends on common shares of | 
Canadian Light & Power Co.,, an | 
operating subsidiary. Net loss after 
all charges was $30,858 ($31,874 the | 
previous year). Book value of in- 
vestments at March 31, 1947, was 
$8,330,961 against a market value of 
approximately $3,122,071. 

anadian Light & Power Co. re- 

ported gross income of $477,075 and 
net of $144,721 before depreciation, 
income and excess profits taxes in 
1946, Net income transferred to sur- 
plus account totalled $20,272 ($14,- 
158 in 1945). 












a 





- May 10, 1947 


CUMMER 


ASPHALT PLANTS 


Save You Money 


ALLL the essentials for profitable 
paving contracts are to be found in 
asphalt equipment designed by 
Cummer and built by United Steel 
. High Speed . . . Low Cost per ton 
handled... Minimum Cost of Main- 
tenance and Ease of Operation. 


Cummer plants of all types are 
manufactured in Canada and 
equipped with Dodge Elevators and 
Conveyors . . . Spare parts are 
quickly available and costly delays 
avoided. 


A wide range of tonnages can be 
obtained with both standard and 
specialized designs to meet your 
particular needs in either hot or 
cold mix. 


The “Combination Portables” 
shown feature Cummer Automatic 
Asphalt Meters, Electric Batch 
Timers, Internal Fire Dryers and 
Combination Dryer Cookers. 


The many miles of paving to be 
laid in the near future will make 
heavy demands on paving contrac- 
tors. Antiquated and rundown 
equipment will be unable to cope 
with these vast developments. 
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Modernize now . . . consult the 
Dodge Manufacturing Division of 
the United Steel Corporation Ltd. 
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MORE POWER... 


| for Industry 
~ in Alberta! 


Alberta is rapidly growing in industrial 
importance, with many new industries 
already established and many more 
negotiating for plant sites. To keep 
ahead of the needs of this industrial 
_. expansion, Calgary Power is now bring- 
ae ing to completion another link in its 
' - chain of hydro-electric plants from which 
a network of transmission lines supplies 
a major part of Alberta. 














This unit, known as the Barrier Plant, is 
seven miles up the Kananaskis River 
from Seebe. All operations will be 
controlled automatically by remote 
control from the Horseshoe Plant at 
Seehbe. 


andl 


This view, of the powerhouse under construction is taken from 
; the top of the dam. The dam will be about 2100 fest long with 
a@ maximum height of 145 faet. Sufficient energy will be avail- 
able in a 149-foot drop to the plant to operate a 14,000 h.p. 
turbine and generator. 
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elephone Companies Kept Busy in Past Year | 


Catching Up On Backlog, Extending Rural Lines: 


More and still more telephones 
is the theme of telephone com- 
panies in Canada at the present 
ime. In 1946 practically all com- 
panies endeavored to catch up on 
the backlog of orders for tele- 
phone service which had piled up 
during the war years. Added to 
this is the steady growth of rural 
telephone service, 

Ever since war's end, however, 
telephone companies have been 
hampered and delayed by short- 
age of materials. These shortages 
have ranged all the way from 
cotton thread for insulating pur- 
poses to plastics for telephones 
and insulations. Lack of materials 
and supplies has been most 
keenly felt in areas where new 


dial services are planned. Until | 
becomes consider- | 
ably easier many new telephone 


the situation 
customers in many points are 
being asked to share party lines 
while others are temporarily sup- 
plied with nonautomatic phones. 


Practically all telephone com- 
panies showed encouraging in- 
creases in earnings during 1946. 
This. was to a large extent the 
result of lowered tax require- 
ments and in some cases to lower 
debt charges. Telephone rates 
have remained practically un- 
altered notwithstanding increas- 
ed labor and material costs. 

An interesting development in 
the field of telephone communi- 
cation is the “mobile telephone’ 
which can be installed in automo- 
biles, police cars, etc. Also some 
companies have a new source of 
income from companies which sell 
recorded music to restaurants, 
factories, etc. This music is car- 
ried over telephone wires. Look- 
ing to the future a definite trend 
in telephone service appears to 


Avalon Tel. 


The property of Avalon Telephone 
Co. consists of telephone exchanges 
jat St. John’s, Newfoundland, and 
trunk lines to 20 exchanges within 
a radius of 100 miles. At present the 
company has over 12,000 telephones 
in use and is constructing an ex- 
change building and installing auto- 
imatic equipment at Corner Brook 
jon the West Coast which will pro- 
vide service to an estimated popula. 
tion of 30,000 and the ultimate in- 
| Stallation of up to an additional 
2,000 telephones. 

Net profit of the company for 
|1945 amounted to $64,952 as com- 
| pared with $63,341 for the preceding 
year. Earnings per share were $2.71 
on the tombined 7% and 6% pre- 
ference stock and $2.64 on the cam- 
mon, as compared with $2.64 and 
$2.74 respectively in 1944 

Expansion plans include change- 
| over of the present 4,200 line manual 
equipment at St. John’s to 5,000- 
line automatic equipment, capable 
ef expansion to 6,000 lines, con- 
| struction of a new office building in 
| St. John’s and installation of auto- 


j at Corner Brook. 
| Increase in annual earningy esti- 


imated to be $30,000 at least, after 


| allowing for depreciation, is expect- | 


ed by the company when the change 
fever to automatic equipment is 
|completed. There will be revenue 
| from the 800 new lines, a consider- 
| able reduction in operating expenses 
jand additional revenue from the 
Corner Brook and St. George's op- 


, | eration. Working capital of the com- 


| pany as at Dec. 31, 1945, amounted 
to $61,401 as compared with $45.,- 
| 169 at the end of the previous year. 


Dividends at the rate of 7% per| 


annum are being paid regularly on 
| the 7% preference stock and on the 
}ecommon stock. Initial dividends of 
75c. were to be made on the 6% 
| preference stock on July 2, 
jand payment has been made regu- 
larly semi-annually since. 


be the linking of radio with land | 


lines to provide service in remote 
and isolated communities. 


In the radio field an interesting 
development is the use of the 
micro wave radio relay communi- 
cation § circuit. 
modulation radio: broadcasting is 
expected to get its first commer- 
cial airing in 1947. 


+ + a . 
Atlantic Utilities 
Atlantic Utilities is a wholly owned 

wubsidiary of Maritime Telegraph 

d Telephone Company Limited. It 

a holding company whose two 
bsidiaries operate the principal 

ephone system of Prince Edward 

dc and a garage shop and print- 

shop respectively. Repair shops 
re operated by Atlantic Utilities 
Lid. The company owns land, build- 
ngs and equipment in Nova Scotia 
valued at over $269,000 at January 
: 1947, and the entire capital 
stocks of the Island Telephone Com- 
pany Ltd., and the Eastern Electric 

Supply Co. 

Island Telephone owns and oper- 
tes the principal telephone system 
in Prince Edward Island. The sys- 

m is valued at over $1 million arid 
erves a population of approxi- 
TT tely 90,000. 

Eastern Electric & Supply operates 

garage shop and print shop, hav- 
Ng as its principal customer Atlan- 
ic Utilities. The value of this sub- 
sidiary is over $38,000. Repair shop, 
formerly operated by Eastern Elec- 
ric & Supply has been operated by 

tlantic Utilities since January 1, 
11940 

The company was incorporated in 
11929 primarily to hold assets of the 
parent company not required for the 
purpose of providing telephone 
services in Nova Scotia. The entire 
issued capital stock of 270,000 com- 
mon shares 
elegraph & Telephone Co. 


Candlestick Maker, 


appliance busi 


Also frequency | 


oglhe Baker 


B. C. Phone 


British Columbia Telephone Co. 
second largest privately-owned op- 
|erating company in Canada, oper- 
jates under a perpetual franchise, 
including Vancouver and Victoria. 
|In 1941 amendments were made in 
| the company’s charter, giving au- 
thority to operate wireless tele- 
| phone and radio-telephone systems. 

Increasing progress was made by 
the company in 1946. By stretching 
| its facilities as far as possible, the 
/company had provided by the end 
| of the year for an increase of 11,703 
| telephones, the largest annual in- 
| crease in its history. As at year end 
| there was 174,838 telephones in serv- 


|i ¢ as compared with 163,135 at the | 


end of 1945. During the year, the 
company .was also able by the pur- 
| chase and construction of additional 
| long-distance lines to provide for 
jan inerease over the previous year 
(of approximately 15% in the num- 
iber of originating long-distance 
| calls compicted. ; 

| Officials are making every effort 
to ‘take care of waiting applications 
|for service, and it is anticipated 
that during the current year it will 
| be possible to reduce materially the 
number of these waiting orders. 

Net 1946 profit was up 14% 
$716,544. 

The company is presently apply- 
ing for permission to increase its 
authorized capital from $11 millions 
ito $25 millions. The new capital 
|is required to meet necessary ex- 


at 


| pany facilities to meet increased 
; volume of business. 


Bell Telephone 


Outstanding feature of Bell Tele- 
phone Co. of Canada operations is 
the 1946-47 expansion program 


* 
O¢ 


fa 


ness) en 


matic equipment in a new building 


1941, | 


joy our electric. service in... 


program called for an outlay of $38 
million and the balance this year. A 
large part of this sum will be re- 
quired for additional dial equipment 
and cable in larger cities to over- 
take delayed orders. There will be 
|}same conversion to dial service in 
smaller centres and major exten- 
sions to long-distance facilities. Most 
urgent problem confronting the 
company is filling delayed or- 
ders where all of the cable and cen- 
tral office facilities are already in 
use. 

Facilities for a radio channel be- 
tween Sorel at the south shore of 
the St. Lawrence and Joliette on 
the north shore are now under con- 
struction. This will relieve con- 
gestion on both the north and south 
shores, avoiding the round-about 
circuit via Montreal. 


The rural development program 
| calls for an expenditure of $12 mil- 
| lion to extend the telephone service 
}to farm homes and rural areas 
| throughout Ontario and Quebec. In- 
stallation is planned of 33,000 more 
telephones in rural areas (22,000 in 
Ontario and 11,000 in Quebéc) in the 
next four years. In 1946 the objec- 
tive was the addition of 12,000 new 
| connections in rural areas, 7,900 of 
| wach were added in the first 11 
months of the year. 


In 1946 the net increase in tele- 
| phone service provided by the com- 
| pany was greater than in any other 
|; two years in the company’s history. 
The total number of phones in serv- 
ice on Dec. 31, 1946, was 1,177,- 
924, an increase of 127,811 from the 
previous year end. There were 77,- 
000 unfilled applications at the be- 
ginning of 1946 and 84,000 at the end 
of the year, but president F. Johnson 
«stated that the 1947 construction 
program should take care ct all 
these and a large part of the ex- 
| pected demand, Long-distance calls 
in 1946 increased by 15% and local 
calls by 14%, 

Net profit of Bell Telephone for 
11946 was 274,370, equivalent to 
|$9.07 per share on the average 





ing the year or, $7.94 per share on 


| the end of 1946. This compares with 
profits of $6,003,031, or $6.94 per 
share excluding per 
| of capital E.P.T. in 1945, when 865,- 
| 208 shares were outstanding. Gross 
| revenue from all sources amounted 
to $78,014,338, an increase of $7,684,- 
437 or 10.9% over 1945. The share- 
| holders of record Sept. 24, 1946, 
| were Offered the right to subscribe 
for additional stock at $145 per in 
proportion of one share for five 
shares held. Of the 174,471 shares 
| Offered, 172,058 were subscribed. 
|When installment’ payments are 
completed, the total amount of new 
| money invested in the business will 
| be $24,948,410. The net increase in 
fixed capital, after allowance for 
the original cost of plants removed 
from service and not reused, was 
$25,823,000 compared with $11,856,000 
in 1945. At the annual and special 
meeting of shareholders a by-law 





| further series of bonds of an aggre- 
gate principal amount of $35 million 
was authorized. The new 3% First 
Mortgage Bonds “E,” dated March 





| 


\1, 1947, were offered in March of | 


| this year. 
|Eastern Townships 
Telegraph 


Eastern Townships Telephone Co. 


is controlled by the Bell Telephone | 
| pansion and rchabilitation of com- }C 


o. of Canada and operates a tele- 
hone system in the vicinity of 
herbrooke, Que. The net profit of 

the company for 1946, after operat- 

ing expenses, depreciation, interest 
and income taxes, amounted to $28.- 

741, equal to $1.64 per share on the 

17,560 shares outstanding. This com- 

pares with earnings in 1945 of $1.07 


fundable portions of excess profit 


Jaker@eajand even the 
Yiwho is now in the electric 


|number of shares outstanding dur- | 


|the 1,042,584 shares outstanding at | 


share and | 
$9.60 including refundable portion | 


| authorizing the company to issue a! 


taxes. 
} sued for cash during 1946. 


There were 7,006 shares is- | 


I 
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you are tired 


of paying big fuel bills 


| Telephones in service at the end 
jof 1946 totalled 3,932, against 3,594 | 


jat Dec. 


31, 1945. Total revenues 
pared with $170,952 in 1945. 
Effective Oct. 1, 1946, 
plants and equipment 
Townships Telephone located within 
the boundaries of the United States 
were sold to the New England Telec- 

phone & Telegraph Co. 


Farmers Tel. 


Farmers Telephone Company op- 
erates telephone systems of 1,550 sta- 
tiens in and adjacent to the town of 
Howick, Quebec. At the end of 1945 
the company operated seven ex- 
changes situated at Franklin, Hem- 
mingford, Howick, Ormstown, St. 
Chrysostome, Ste. Maritine, St. 
Remi, Quebec. The company is 
controlled by Bell Telephone Co. 
Authorized capital of the company 
is $200,000 with $99,400 outstanding, 
all in common stock of $25 par value. 
Along with other telephone com- 
panies the company has shown 
steady expansion over the past few 
years, 


Maritime Tel. 


Maritime Telegraph & Telephone 
Co. reports that net profit for 1946 
was up 77.7% due partly to reduc- 
tion in depreciation and income tax 
| provision. At the end of 1945 the 
}company had on file 3,778 unfilled 
|orders for telephones. After an in- 
|crease in number of telephones in 
service during 1946 of 4,616 there are 
;now in file 5,097 unfilled applica- 
tions. 


This company. operates the entire 
| telephone system of Nova Scotia and 
| (through control of the Island Tele- 
| phone Co.) of Prince Edward Island, 
lIts lines connect with the New 
{Brunswick Telephone company’s 
| system and it has other connections 
|} under favorable agreement for long- 
| distance business. 

Plans have been made for a large 
construction program for 1947, call- 
ing for gross expenditures of $3,- 
| 088,755, After deductions for salv- 
age the net expenditures total $2,- 
506,043. Plant additions will get 
$1,995,029 of this amount and re- 
placements will get $511,114. 


A large addition was made to the 
Sydney Exchange Building during 
| 1946 and the complete dial system 
| is in progress of completion. An ad- 
dition to the Digby Building has 
| been completed and conversion of 
i that exchange from a magneto to a 
| common battery system will be car- 
! 


all 


. 


a . 


} 


} 


|ried out immediately. 


| Net profit of the company for the 
| year ended Dec. 31, 1946, was $662,- 
|677 excluding refundable excess 
profits taxes. This represented earn- 
ings per share on the preferred 
stock of $4.42 excluding refundable 
E.P.T, and $4.42 including E.P.T. 
Earnings on the common stock were 
$1.31 excluding and including E.P.T. 
Working capital at the end of the 
year was $1,178,160 compared with 
$1,260,536 at the end of 1945, Eariy 
in 1947 the company sold privately | 
|a new issue of $3 million 3% Series | 
“RF” Bonds due July 2; 1972. Pro- | 
ceeds will be used to retire the out- | 
istanding $2 million 4% Series “C” | 
Bonds due 1967 and the balance of 
$1 million for new central station 
equipment, 


Northern Tel. 


Northern Telephone Co. supplies 
telephone service in the mining 
areas of northern Ontario and north- 
western Quebec. Formed in 1905, it 
operates in 25 centrés with more 
than 17,000 telephonés in service, 
Net profits for 1946 were up $5,486 
at $79,830. Some 2,580 new tele- 
phones were installed, the largest 
increase in the Timmins exchange, 





is held by Maritime! which calls for a gross outlay of |excluding and $1.69. including re-| with Kirkland Lake a good second. 
more than $100 million. For 1946 the 


| Kapuskasing exchange which start- 
|ed the year with 595, had 1,004 at 
| year end. At some €xchanges there 
| are waiting lists of applications. It 
will be necessary to open a second 
exchange at Timmins to take care of 
present orders and increasing de- 
mand for telephones, it is stated. 
Working capital position as of De- 
cember 31, 1946, amounted to $137,- 
293, up from the previous year's 
$119,133. 


N. B. Telephone 


New Brunswick Telephone Co. 


| owns and operates the telephone 


| systems in the adjoining provinces. 


The company owns nearly all its 
buildings used as central offites as 
well as its head office building, and 


| which along with plant and gen- 


eral equipment, are valued at $11,- 
049,458. At the end of 1946, the com- 


| pany had 47,154 telephones in use, 


| 1945. 


an increase of 3,279 from Dec. 31, 

Capital expenditure during 1946 
involved an increase in plant and 
equipment of $388,542. It was point- 


| ed out in the 1946 annual report that 


As well as bringing the modern conveniences 
of electricity to. these Alberta towns, we also 
serve a large number of mines in the important” 


Drumheller coal ‘area. 


Rural electrification is another phase of our 
activities which is to be greatly augmented over 


the next few years. Further 


construction is now 


in progress, bringing the advantages of low- 
cost electricity to more Alberta farmers. 


Alberta is growing — industrially and agri- 


culturally, and __ this 


company, 


with full 


confidence in the soundness of that growth, has 


blueprinted its future to 
Alberta's needs. 


keep apace ewith 
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it was necessary to defer a consid- 
erable amount of construction work 
owing to inability to secure the re- 
quired qynaterial and ‘supplies but 
work will be proceeded with as soon 
as possible. 

Long distance messages reached 
an all-time high of 2,114,176 during 
1946 compared with 1,850,283 in 
1945, an increase of 14.26%. Gross 
operating revenue amounted to $3,- 
003.975, an increase of $184,800 or 
6.6% over the preceding year. Net 
profit increased to $444,377 in 1946 
from $420,318 of the previous year. 
Earnings per share amounted to 69c. 
in 1946 compared with 66c. exclud- 
ing and 72c. including refundable 
portion. of Excess Profits Tax in 
1945. Working capital as at Dec. 31, 
1946, amounted to $617,107 as com- 
pared with an excess of current li- 
ability over current assets of $255,- 
398 a year previous. Financing «to 
cover capital expenditures “and re- 
pay bank loans was undertaken in | 
1946 through an offer to share- | 
holders to purchase 127,891 shares of | 
capital stock at $10 per share allot- 
ted on the basis of one new share 
for each five shares held, payment 
to be made in full on or before 
Dec. 31, 1946. 


Okanagan Tel. 
Okanagan Telephone Co. supplies 
; services in the Okanagan Valley 
| and adjoining territory in British | 
Columbia. The company is a sub-| 
sidiary of West Canadian Hydro- | 
| Electric Corp. The organization op- 


amounted to $195,885 in 1946, as com. | 


the | 
of Eastern | 


| 
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eed IRON FIREMAN 


AUTOMATIC 


DOMESTIC 
COAL STOKERS 


IRON FIREMAN 


Automatic Coal Stokers 


| 


— 
FOR PROMPT DELIVERY ON 
COMMERCIAL 
OIL BURNERS 
CONSULT:— 


COAL FIRING 


OR INDUSTRIAL 
GAS BURNERS 


CANADIAN SUMNER IRON WORKS Ltd. 


VANCOUVER 


erates the second largest telephone 
system in British Columbia direct- 
ly and through its*two subsidiaries, 
Summerland Telephone Co. and 
Solar Telephone, serving a Ee 
tion of more than 40,000. e re- 
tained net profit for the year end- 
ing June 30, 1946, was up 5%. Rev- 
enue was $315,723 compared with 
$281,109 for the previous year. Ex- 
penses at $221,388 were up from the 
previous year’s $178,700. Provisions 
for income tax amounted to $30,400 
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THE CANADIAN 


IRON FIREMAN DISTRIBUTORS FOR WESTERN CANADA 
' BRITISH COLUMBIA 


ry pendent companies by which — 
Quehec Tel. ice is given in Canada and the 
Quebec Telephone & Power Corp. | United States. 

is a holding company which through) A back-log of 781 unfilled orders 
its subsidiaries does a telephone | for telephone service was on hand 
business serving a population of | at the end of 1946 and the company 
over 350,000 persons in South East-/| is making every effort to fill this 
ern Quebec Province. The lines of) demand as quickly as materia! cen- 
the operating company also have | ditions will permit.: Total revenue 
phone Co, the New Brunswick | crease of 21.45% over 1945. At Dee, 


Telephone Co. and other inde-! (Continued on page 35) 


ee 

parent company 
have been giving careful considera- 
tion as to what steps should be 
taken to te company 


(Okanagan ane 
k Waterwor 


and the Elk - 
from present cor- 
structure, but until it 


aoe what payment will be made 
for the e ted electrical prop- 
erties in Columbia, no de- 
finite stéps can be taken, 
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_ SUPPLIES THE 


PRODUCTIVE 
LAMES 


OF INDUSTRY 


In any industrial 
process gas is unsurpessed as @ pro- 
duction-line fuel. in Alberta this 
superiority is enhanced by the factor 
of low cost. Thet is why industry in 
Alberte looks to naturel ges for the 
‘enswer to all its heat problems. 


To any industry 
contemplating extension inte the 
West, the inherent characteristics of 
natural gos are of prime consider- 
ation, and in every major centre in 
Alberte notural gas is in more thon 
adequate supply. 


To anyone consid- 
ering such expansion, Alberta must 
count in their plans if any of these 
factors count in their business: 


PRECISION | CONTROL 
WIDE TEMPERATURE RANGE 
ADAPTABILITY TO ANY PROCESS 


SUPERIORITY IN INTRICATE 
OPERATIONS 


SPEED IN TEMPERATURE 
ATTAINMENT 


UNIFORMITY 
ECONOMY 


Milk drying mechine-Edmonton 


Vegelable canning oven - Lethbridge 
BOTTOM 
Pouring molien brass - Calgary 
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Labor and Currency Difficulties 
Face Canadian Companies Abroad 


Canadian investment interest in 
public utility companies operating 
in foreign countries is quite ex- 
tensive. It covers interest in tram- 
way, electric light and power, gas, 
water and telephone businesses 
serving the cities of Rio de Jan- 
eiro, Sao Paulo and Santos in 
Brazil; telephone companies op- 
erating in the Dominican Repub- 
lic, the Philippines and South 
America; power companies in 
Mexico; equipment manufactur- 
ing companies in Belgium and 
Italy; hydro-electric power and 
bituminous gas companies in 
Spain, besides contrdlling .invest- 
ments in utility companies oper- 
ating in the United States and 
Australia. 

During the war these foreign 
investments brought problems 
connected with the occupation of 
territory by the enemy in such 
areas as the Philippines, Belgium 
and Italy. 

In the Philippines claims have 
been lodged with the U. S. War 
Damage Corp. and the Canadian 
Government. No settlement has 
yet been made and it appears 
that it will be some time before 
that situation is clarified. Service 
has been restored on a limited 
scale. 


There have also been problems 
connected with the servicing of 
debt where earnings of these com- 
panies are in currencies other 
than those in which § service 
charges are required. 


Certain progress has been made 
in ironing out these financial 
problems. Brazil for one has 
greatly eased its restrictions on 
the transfer of funds out of the 
country. But while Barcelona 
Traction has sufficient resources 
in Spain to pay the arrears on its 
sterling debt, ever since 1936 it 
has been impossible to convert 
the pesetas into sterling. As a 
result of the placing of the Cana- 
dian dollar on a parity with the 
U. S. dollar last July, the value of 
the Mexican currency in terms of 
the Canadian dollar has been re- 
duced which has affected the ac- 
counts of Mexican Light & Power 
when shown in Canadian cur- 
rency. 

Generally speaking operations 
of these companies have been 
satisfactory with gross revenues 
increasing. But operating ex- 
penses have been increasing more 
than proportionately. A big factor 
im increased costs has been the 
increased wages demanded by 
workers as a result of inflationary 
conditions prevailing in the vari- 
ous countries. In some cases re- 
lief has been given by allowing 
tariff increases. 

In ‘the case of each of these 


! companies, the attitude of the 
individual government toward 


capital, and particularly to “for- 
eign capital,” adds to the uncer- 
tainty of any investment. 


Associated Tel. 


Associated Telephone & Tele- 
graph Co. is a holding company, 
controlling directly and indirectly 
telephone operating companies, 
telephone equipment, manufactur- 
ing and sales companies and other 
companies doing a related business. 

Through its subsidiaries the.com- 
pany operates telephone systems in 
British Columbia, Dominican Re- 
Public, Colombia, S.A., the 
Philippines. 

The companies’ investments are 
chiefly in manufacturing and sales 
;}companies in the United States, 
Canada, Belgium and Italy, and in 
telephone companies operating out- 
side the United States. Since 1941, 
| income of the company has been af- 
| fected on loss of income and divi- 
dends'on investments in enemy-oc- 
cupied areas, increased taxes, and 
re-negotiations and placing policy 
pursued by government agencies. 

There is a large Canadian interest 
in the capital stock of this company 
which indirectly holds 81.7% of the 
outstanding common stock of Phil- 
lips Electrical Works and which has 
a substantial interest in Anglo- 
Canadian Telephone Co. 

Negotiations were completed dur- 
ing 1944 for the sale of the local 
telephone systems in Pali, Colom- 
bia, owned by a subsidiary of the 


and 


company, to the municipality of the 


| City of Pali and for the sale of 
equipment necessary to convert the 
system to automatic operation. 

General balance sheet of the com- 
pany, at June 30, 1945, showed cur- 
rent assets of $1,281,080 including 
$966,494 cash, $64,167 special depos- 
its, and $279,278 due from subsidi- 
aries. Current liabilities were $115,- 
869, including $100,888 accrued in- 
terest, $2,648 accounts payable and 
$1,369 payable to subsidiaries. Work- 
ing capital stood at $1,165,211 at 
June 30, 1945. 


Anglo-Can. Tel. 


Anglo-Canadian Telephone Co. is 
a holding. company with invest- 
ments in companies which own tele- 
phone systems in British Columbia, 
the Dominican Republic and the 
Philippine Islands all formerly own- 
ed by National Telephone & Tele- 
graph Corp. The company itself is 
controlled by Associated Telephone 
and Telegraph Co. Through its sub- 
sidiaries the company controls over 
155,000 telephone stations, together 
with long-distance, toll and wire- 
less circuits, and serves a popula- 
tion of over 3,500,000 

The Philippine Long-Distance 
Telephone Co. in which Anglo-Can- 
adian has a substantial interest has 
filed claims against certain agencies 
of the United States Governmert 
for war damage pf approximately 
$7,800,000, plus loss of revenues from 


Dec., 1941 to a date yet to be de- 
termined. A large portion of the 
Philippine property was occupied 
by the Japanese and even yet a full 
and complete report on all the com- 
pany properties has not been avail- 
able.~At present effort is being 
made to put into service as many 
telephones as possible in and around 
Manila. 

In addition to the Philippine prop- 
erty Anglo-Canadian Telephone has 
claims with the Canadian Govern- 
ment. 

Dividends and other income of the 
company amounted to $628,372 for 
1945, as against 620,982 for the prev- 
ious year. Net profit for 1945 at 
$536,448 was up from $531,015 in 
1944. Earnings per share on the 
5%% preferred stock were $6.49 
in 1945 as against $6.43 in 1944. The 
class A stock earned 62.4 cents and 
the deferred 2.4 cents as compared 
with 61.6 cents and 1.6 cents re- 
spectively in 1944. 


Barcelona Trac. 


Barcelona Traction Light and 
Power Company, a holding com- 
pany, through its subsidiaries is en- 
gaged in northern and_ eastern 
Spain in the manufacture, distribu- 
tion and sale of hydro-electric 
power and bituminous gas for com- 
mercial and domestic purposes. The 
company has two producing sub- 
sidiaries and a group of distribut- 
ing and selling subsidiaries operat- 
ing throughout Cataluna province. 

Net 1945 profit was off 7.5%. A 
large decrease in gross enrnings was 
attributed to severe restrictions on 
the consumption of light and power 
imposed as a result of a prolonged 
drought throughout Spain. The in- 
crease in operating expenses is due 
to increased salaries and wages, etc., 
arising from the new government 
scheme regulating conditions of em- 
ployment in the electrical industry 
and to emergency purchase of hy- 
draulic power from other com- 
panies. Total revenue for the year 
dropped to $4,083,634 from $4,688,575. 


Interest arrears representing the 
period from June 1, 1936 to Decem- 
ber 31, 1945, amounted to $7,425,762 
on the 6%% prior lien bonds and 
$2,053,530 on the 5%% first mort- 
gage bonds. Interest was paid only 
on the 6% 45-year bonds. Arrears 
on this issue were reduced to $38,810 
at December 31, 1945. 


The company through its sub- 
sidiaries has suffiicient resources in 
Spain to pay the arrears on its 
sterling debt but since 1936 it has 
been impossible to convert the 
pesetos into sterling, it was stated 
last December by a company offi- 
cial. It has been fntimated to the 
company that an offer may be made 
by a party or parties having sub- 
stantial interests in the prior lien 
bonds to buy their bonds at a price 
equal to or slightly above the mar- 
ket price available and that the 
offer may be accompanied by some 
proposal to the holders of the first 
martgage bonds. 


Directors will continue to press 
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for permission to convert the funds 
necessary to meet the arrears and 
current interest on the company’s 
sterling debt. They hope that be- 
cause of the large British interest 
involved, the British treasury will 
co-operate in accomplishing that 
objec.ive. 

Plant construction during 1945 in- 
cluded work on the 40,000 kilowatt 
Flix development. By Sept. 1, 1946, 
work on the whole was 87% com- 
pleted and erection of the four tur- 
bines 53% completed. Constant de- 
lays make it difficult to forecast 
the date of completion, it was said. 
The 22,000 kilowatt power station 
in the Valle de Aran was expected 
to be in service.early in 1947. 


Brazilian Traction 


Brazilian Traction Light & Power | 
Co., through subsidiaries and con- | 
trolled companies, is engaged in the | 
tramway, electric light and power, | 
gas, water and telephone businesses 
serving Rio de Janeiro, Sao Paulo, 
Santos and surrounding districts in| 
South Eastern Brazil. The company 
is the largest of Canada’s invest- 
ment interests abroad. 

Fortunes of Brazilian Traction de- 
pend largely on the future growth 
possibilities of Brazil, which are} 
regarded as good in many quarters. | 
Sales of electrical energy have | 
shown a steady increase since 1920. 
Uncertainty regarding the future of | 
the company lies in its dependence | 
on the foreign exchange position 
of Brazil and on the course of na- 
tionalistic tendencies. The labor si- 
tuation has been giving the com- 
pany great concern. 


Power plants of the company had 
a capacity of about 888,500 h.p. at 
Dec. 31, 1945. Practically all in- 
stallations are hydro-electric. Its 
electric street railway and suburban 
railways operated over 530 miles 
of track and its bus lines over 
routes of 132 miles. The number 
of passengers carried has shown in- 
creases every year since 1915 ex- 
cept for 1931, 1932 and 1945. (The 
change in 1945 is more apparent 
than real, since changes in the 
zoning system made changes in the 
method of counting, it is stated). 


In November, 1945, its subsidiary 
Sao Paulo Tramway Light & Power 
Co. was released from its obligation 
to continue its tramway service, 
so that the future position of this 
service is now uncertain. Gas is 
manufactured in Sao Paulo and Rio 
de Janeiro. In 1945, consumers 
totalled 178,108 and gas sold in- 
creased to 152,175,571 cu. metres. 
Some 305,889 telephones were in 
service and 8,044 miles of pole lines 
in operation, while 64,298 prospec- 
tive subscribers were awaiting con- 
nections at Dec. 31, 1945. 

New capital expenditures amount- 
ed to $19,439,456 in 1945 and aver- 
aged $13,082,541 over the four-year 
period, 1942-45. This figure is ex- 
pected to be substantially increased 
in the next, three or four years. 
Approximately $30 millions was 
budgeted for 1946 and it is ex- 
pected it will have been spent. 

Consolidated gross earnings of 
$78,253,701 for 1946 (as shown by 
an interim statement) will be by 
far the highest in the company’s 
history — up over one-fifth from 
the previous high of $65,158,098 in 


1945. This striking increase was sub- 


Thé “Ignitron Automatic Substation gets away from maintenance expense, 
special foundations and expensive structures. 


Requiring half the space necessary for rotating equipment, the Ignitron 
substation offers higher efficiency plus the ability to handle prolonged 


overloads. 


Having no moving parts, it is silent in operation and therefore may be sited 
in any locality the transit system requires. 
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OISTURE-FREE oil is defi- 

nitely essential to obtain the 
fine vacuum required on condenser 
treating. 
Ac the Canadian General Electric 
Company Limited, Peterborough, 
six days a week almost steadily, 
250 gallons of mineral oil race 
through eight Kinney Vacuum 
Pumps which draw a vacuum on 
capacitors made of aluminum foil 
and kraft paper. The paper when 
fabricated contains 6 pounds of 
water to 85 pounds of paper. 
Gravity and pump pull the min- 
eral oil to a settling tank where 
it is heated from 140° to 150° F. 
That is where the illustrated De 
Laval Uni-Matic Oil Purifier takes 
over by removing moisture and 
impurities continuously before dis- 
charging the oil to a clean tank. 
Recent dielectric strength 


THE DE LAVAL COMPANY LIMITED 


MonTREAL PETERBOROUGH = winnires 
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the GREATER the vacuum 


volts. 


to 20,600 


De Laval 


Purifiers 


details. 
tests 


QUEBEC 


showed the average of three read- 
ings of the dirty oil was 7253 
Following purification by 
the De Laval Uni-Matic Oil Puri- 
fier, the average reading increased 


volts. C. G. E. tech- 


nicians state that better tests are 
recorded frequently. 


By means of centrifugal force, 


Oil Purifiers continu- 


ously discharge from dirty oil, not 
only any solid impurities that may 
be present, but also any conden- 
sate or other moisture — whether 
only a few drops or several quarts 
per reservoir of oil. De Laval Oil 


are trouble-preventers. 


They afford more reliable protec- 
tion to power units because their 
action is continuous, efficient and 
economical. Write for additional 
Mention what type of 
power unit you have. 


MONCTON 


LUBRICATING OIL PURIFIERS | 


4 


stantially offset by an increase of 
over one-third in operating ex- 
penses, due largely to heavier wage 
costs. Operating expenses amounted 
to $46,698,302 as compared with 
$34,985,560. ‘ 


The upward trend in msaitity net 
operating earnings, evident since 
last March, was interrupted in De- 
cember, 1946, due to a year-end 
bonus payment Brazilian Traction 
was obliged to make its employees. 
For the first two months of 1947, 
net operating earnings are shown 
at approximately the same figure 
as for the similar 1946 period. 

Following an investigation by: a 
government commission, the com- 
pany was granted tariff increases 
for all services which were being 
put into effect earlier this year. 
These increases should help con- 
tinue the uptrend in gross and op- 
erating earnings. 


Mex. Light & Power 


Mexican Light and Power Com- 
pany controls and operates the 


s 


lighting and power system in 
Mexico City and the Federal Dis- 
trict of Mexico. Operations are also 
carried on through wholly owned 
subsidiary companies which supply 
power and distribute light to part 
of the territory served by the*com- 
pany. 

For the eleven months ended No- 
vember 30, 1946, net earnings 
amounted to $592,413 up from the 
previous corresponding periods’ 
$398,283. Gross earnings were up 
over $2.5 millions at $16,641,820 but 

increased pro- 


operating expenses 
portionately at $13,944,407. 


Monthly earnings since June, 1946 
have been affected by the cost of 
increased generation by steam and 
by the reduction since July 6, 1946 
in the value of the Mexican peso 
in terms of Canadian currency. The 
position of the company has im- 
proved, the chairman reported at 
the 1945 annual meeting held last 
summer. “The desire of the Gov- 
ernment of Mexico to promote the 
industrialization of the country al- 
lows us to hope that the company 


will in due course be able to earn 
a fair and reasonable return on the 
capital invested. This will restore 
the company’s credit position which 
is a necessary condition to obtain- 
ing the required capital for new 
developments.” < 


New industries are being created 
in Mexico, particularly in the out- 
skirts of the federal capital and 


these, together with important ur- | 
banization work, mean a continuous- | 


ly increasing demand for electric 


energy. The company is thus facing | 


the necessity of considerably ex- 


panding its production and distrib- | 


uting facilities. The company is 
seeking an upward revision in tariffs 
in line with already increased wage 
rates. 


Twin City 


Twin City Rapid Transit Co., in- 
corporated in Minnesota,’ through 
subsidiaries, controls the entire 


street railway system in Minneapolis 
and St. Paul and operates bus lines 


and certain suburban railway. lines 
in the vicinity. 

Operating revenue of $16,320,684 
was $567,949 or 3.6% over 1945 and 
tthe largest operating revenue in 
any year in the company’s ex- 
perience. But operating expenses 
of $12,484,707 were up $1,215,566 over 
1945 and also the largest amount 
which has ever been expended for 
operations in one year. Taxes were 
considerably lower with the result 
that net income was $1,203,276 or 
$270,363 higher than the 1945 net 
income. 

Additions to property and plant 
account were $1,399,368 more than 
|retirements in 1946. The company 
ireceived the first 40 of 90 street 
| cars ordered. The 50 additional cars 
are expected within a reasonably 
short time, it was stated in the 
annual report. 

The delivery of buses and street- 
| cars purchased was delayed on ac- 
| count of strikes in the plants of the 

builders and in plants of manufac- 
|turers who furnished various units 
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On “Electrocam equipt coaches, the simplified linkage between operating 
pedals and the accelerating and braking controllers, reduces installation 
cost and weight — eliminates troublesome rod adjustment and maintenance. 
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tility Expansion Outlasts War 
ong-term Outlook Held Favorable 


As the business of all utility 
ompaenies was greatly expanded 


,ed their financial structures dur- 
| ing war years. For example, Win- 


huring the war, some falling off| nipeg Electric Co.’s funded debt 
might have been expected with| was 24.2% lower at Dec. 31, 1946, 
onversion from a wartime to a/| than at Dec. $1, 1939, which will 


peacetime economy. But this 
rowth trend has continued for 
most electric utilities. Total con- 
umption of both primary and 
econdary power in Canada was 


4% higher in 1946 than in 1945. | 


Further, the long-term growth 
utlook for electric -utilities is 
lso considered favorable’ by 
any authorities. With the flood 
f new electrical. appliances be- 
inning to develop, there should 
be a further expansion in the 
omestic use of electricity. Wide- 
pread plans for an expansion in 
he rural fields across Canada 
hould increase usage in this 
eld. Both of these trends augur 
yell for stable load building. 

A continuation of the growth 
rend is also looked for in the 
lephone utility field. Number 
f telephones in use at the end 
f 1946 was at a new high and 
ompanieés report a large back- 
pg of unfilled orders for service, 
eld up mainly on account of 
hortages of equipment. Here 
iso companies are tapping new 
arkets through expansion into 
ine rural field, 

Outlook Tor the transportation 
tilities is not clear. Aggressive 


ompetition from buses, trucks, | 


rivate cars and airplanes clouds 
ine future for rail transport com- 
anies. 
Cests Are Main Hurdle 
Rising costs, particularly wages 


osts. is one of the chief unfa- | 


erable factors causing uncer- 
ainty in all utility fields as to 
yhether higher business will be 
nsiated into higher profits. 
ere is always a strong resist- 
against any upward revi- 
of all utility rate structures. 
is situation is particularly evi- 
ent in the earnings trend of the 
P.R. in 1946 and this year to 
te, and in its present effort to 
biain a boost.in freight rates, 
offset increased wage and 
er costs. 
On the other hand, the com- 
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| Tramways 


be reflected in reduced bond in- 
| terest charges, Shawinigan Water 
| & Power Co. has refunded all its 
| outstanding debt in this period 
| at lower coupon rates. 
| Investors in utility company 
| stocks are appraising their out- 
| look, as is indicated by the mar- 
| ket action of the stocks. 
| Although the prices of electric 
|utility stocks, as measured by 
| the Dominion Biireau of Statis- 
| ties index of, 14 power and trac- 
| tion company stocks did not keep 
| pace with the general market rise 
| or with their rise in business 
| (which has about doubled since 
| 1939), neither has it declined as 
| far, in recent market drops. 
The index for the 14 was 38.0% 
‘higher at May 30, 1946, when the 
stock market was at its peak, 
than at the start of the war. This 
| rise was slightly less than the 
47% rise in the index for 100 
common stocks, but in the subse- 
quent market 
to September, the percentage 
drop in the electric utilities in- 
dex was less than half that of the 
1@ companies index (9.6% as 
|against 21.4%). Since last Sep- 


Price 1939 
Oct. 16/39 Divd. 
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B. C. Power A ..... 2.00 
| Galeasy Power ais 
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Quebec Pr. .....605. 
Shawinigan ... 
South an, Pr. 
Wp. Elec. A 
Bell Té). 
Montreal Tram .. 
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Average Return Down 


|in each of these representative 
| companies in Oct. 1939, would 
have a capital appreciation of 
|7.6%, but would have a 30.6% 
lower average return—3.62% 


drop from May | 


Yield 
8.00 
8.00 


: , results would have been shown. 
An investor buying one share | 1; jg 


tember, electric utilities have 
shown a better performance than 
the market generally Their in- 
dex is now only 2.1% below its 
May 30, 1946 Jevel, as against 
17.3% down for the index of all 
stocks. 
Rail Stocks Down 

Showing a much more striking 
picture is the index of the two 
transportation stocks. At its peak 
in 1946, it was over three times 
its September 1939 level. From 


May to September, 1946, it drop- | 


ped 36% —a 70% greater per- 
centage drop than that for the 
index of all stocks. At present it 
is evén lower, 39% below its 
May 30 level. 

Index of the two telephone and 
telegraph companies shows about 
the same percentage rise as that 
for the electric utilities (38°7) 
but dropped = slightly more 
(11.1%) between May and Sep- 
tember, 10946, and is now even 


lower. This is largely attribut-| 
lable to the action of. the Bell 


Telephone Co. of Canada, which 
has been down following the new 
stock issue. 

Some indication of the chan- 


| ges in prices of individual secur- 
' 


ities is givén by the accom- 
panying table showing the Oct. 


16, 1939, price, 1946 high and low 
and recent. prices for.10 utility 
$8tocks. 
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not paying a common divi- 
dend now. B. C. Power ahd Can- 
ada Northern Power have reduc- 
ed their dividends; Shawinigan 
Water & Power and Southern Can- 


| ada Power have increased theirs. 


now, against 5.51% at time Of! Winnipeg Electric in 1946 paid its 


purchase. 


Varying results are shown by | 
‘the different stocks. If Montreal | vesting !s_just as important in|, 
had been excluded | 


initial common dividend. In| 
other words, sélectivity in ine} 


the utility field as for industrial 


nies have greatly strengthen- from the investment, much better | investments. 


Companies Abroad 


(Continued from page 34) 


hese cars were delivered nearly | phone instruments had disappeared, | 


} and that most of.the cable and wire 
rgentiy needed at this time, deliv- | 


© years behind schedule and are 


at the start of the winter sen- 
and the extraordinary heavy 
Mic during the holiday season 
pould have made it possible to fur- 
ish more acceptable service to 
pir patrons. None of the cars and 
of the older type will be 
tired at this time. it is stated. 


Orders will be placed for ad-* 


tional cars and buses for deliv- 
ry in 1948. In 1947, the company 


\ Ja 


on. Streetcars will be eliminatéd 
m a number of the 


Uses 
Capitalization at Dec. 31, 1046, 
onsisted of $6,775.000 of funded 
ebt; $4,274,850 of 5% convertible 
rior preferred stock, par $50 (85,497 
ares oulstanding): and $9,655,250 
© par value common shares (229,315 
hares outstanding). 


Tel. Securities 


Telephone Securities Lid. is a 
Siding company owning 24.019 
hares of capital stock of Philippine 
ong Distance Telephone Co. With 


espect to the Philippine Long Dis- | 


ance Telephone Co., preliminary | 

ports from the Philippines in- 
Hicate that six small central offices | 
mn or adjacent to Manila, equipped | 
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ts substantial progress will be | 
de in its plans for moderniza- | 


present car | 
mes and service furnished with | 


In addition to price, earnings | 
and yield, an investor in a pri- | 
vately-owned utility has cons- 
tantly to evaluate the effect of 


‘tions were found relatively intaet,| the trend toward public owner: | 
» the car and bus buildérs. While that a major portion of the tele-| ship on his investments. This has | 


plants had been destroyed. The com- 


| pany’s main warehouse and con- 


| tents were destroyed by fire in 1042. 
the company had filed 
against certain agencies of the Uni- 
ted States Government for war 
damage including a claim against 


over the properties prior to the 
Japanese occupation. At that time 
it was stated that the company was 
oe a loss of approximately 
$7,800, plus loss of revenue from 
| December, 1941, to a date yet to be 
determined. 

Beginning July 15, 1045, arrange- 
ments were made to lease the cen- 
tral office equipment at four of the 
surviving offices of the United States 
| Army until June 30, 1946, subject 

to cancellation by the Army after 
six months on 30 days’ notice. Under 


\* 


Latest reports in 1946 stated that | 
claims | 4) 


Telephone Co.’s 


(Continued from page 33) 
, 1948, 8,232 telephones were’ in| 
service or 19.9% more than at the 
end of the previcus year. Consoli- | 
dated net profit for 1946 was sub- | 


| the Army because -of its taking-| stantially” higher at $54,907 and | ~ 
|earnings per share ih 1946 were 


equal to $1.61 on the Class A stock | 


and a deficit of 50c. on the Class | 
B stock. Capital expenditures dur- | 
| ing 1046 totalled $200,007 of which | 
| $92,007 was spent on outside plant. 


construction. In addition, two new 


| telephone exchanges were establish- 
| ed and others modernized. Only 70 


miles of toll and rural lines were 
completed in 1946 of 240 miles 
planned, due to difficulties in pro- | 
curing material. 


| the method used in settling pay- 


| the terms of this lease the Army 


| facilities for its own use. Since that 


serve approximately 5,400 sta- | 


agreed to’meintain and operate the 
property which they leased and to 
rehabilitate certain outside plant 


New Low Cost 


time efforts have been made to put | 


seat ieee wena ais, “| Fuel Is Needed. 
B. C. Is Warned 


. The Philippine Telephone Co. had | 
32.711 stations in operation and 4,179 
connecting stations as of October 
3ist, 1941. In addition 483 owned 
stations and 14 connecting stations 
were operated at Davao by the) 
Davao Telephone Co., a subsidiary. | 


From Our Own Correspondent 
VANCOUVER Advancing 
costs of coal are applying a brake 
to expansion of western British 
Columbia industry, which has 
been based’on low cost coal fuel. 


This warning was sounded by’ 
Philip Barchard, chief engineer 
of the gas division of B. C. Elec- 
tric, to the Pacific Coast Branch, 
Technical Section, Canadian Pulp 

| & Paper Association. 

“Price increases on coal which 
.followed labor concessions, and | 
easing of wartime price controls, 
together with forfeiting of sub- 
sidy payments, has had a tre- 
mendous effect on the financial 
balance of many industrial. com- 
pamies using large quantities of 
this raw material,” he said. 

Depletion of Nanaimo 
fidlds makés it necessary, 


| Barchard added, 


i 


WELL 
HANDLES 


coal 
Mr. 
to ensure coal 
supplies from other sections. He | 
stressed that new coal methods | 
must be watched, if industry here 
is to progress. 

He stated that the trend in the 
| United States was toward con- 
version of coal for use as gas and 
' oil, and suggested similar steps 

in Canada. 

“The immense coal reserves of 
Alberta” he said, “would provide 

| a fertile field for this type of tech- 
| nological development, with pipe- 
| lines delivering finished - fuels 
| throughout: the Pacific North- 
| west.” 

California fieids, from which 
| comes most of B. C.’s oils, will 
|} not last much longer -than 10 
| years, he forecast, and price of 

various products are bound to 

climb. 

With shortages and price rises 
in other fuels, Mr. Barchard saw 
“power from electrical energy as 
perhaps the greatest hope in the 
near future for drawing industrial 
‘wealth of our province. Our elec- 
trical output is capable of approxi- 
mately a 10 times multiple of 
present capacity.” 


Handles 


Workers 


DICKENSON RED LAKE MINES |. 
- ONTARIO lhas received payment on 28,000 
ase ermens . shares at 75 cents. Issued capital 
setae —3,498,005 shares. 


400 Wdllion Passengers 


50 MILLION MILES. 


1946 


-_-_~--- 
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To serve the demand of nearly 400 million ‘passengers, our trams and buses ran over 
50 million miles (or more than 5 1/4 times the distance around the world every day). ° 


Thisis an All-time Record in 85 Years of Operation 


To meet this demand our vehicles were forced to travel through the busiest thoroughfares of 
the City, and to contend with tremendously increased traffic congestion. Never in the history 
of the Company hasit been so difficult to maintain schedules, particularly during rush hours. 


Abolish Parking 
On all streets upon which parking is prohibited all traffic moves more rapidly. 


IT IS IN THE INTEREST OF TRAMWAY PASSENGERS THAT PARK. 
ING SHOULD BE ABOLISHED ON ALL STREETS WHERE THE FULL 
CAPACITY IS REQUIRED FOR THE MOVEMENT OF TRAFFIC. 


MONTREAL TRAMWAYS COMPANY 


On behalf of 1,200,000 passengers per day 


been more pronounced in some | B. C. Electric 

areas than in others. For ex-| down, This has had an adverse 
ample, securities of - electtic| effect on the market action of 
power companies in Quebec have | B. C. Power stock. 

been affected by expropriation; The opposite effect was seen 
of the properties of the Montreal | in the case of the Winnipeg Elec- 
Light, Heat & Power Cons. and | tric Co. Talk of its sonalatings by 
the City of Winnipeg jumped the 
ment for these properties. In| price of its common stock sub- 
B. C., several small companies | stantially and is still an import- 
have been taken over, with the! ant factor in its market action. 
payment not yet agreed on, al-| But in this case and in the case 
though the Government has made | of the Ontario companies, nego- 


advances on account. Here agit-| tiations to reach an agreement on 
ation for public ownership of! a price have been conducted with- 
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has apparently died 
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out the threat or fact 
priation. 


As long as the corporate tax 
rate remains high, investors must 
take the possibility of a sale, 
forced or negotiated, into con- 
sideration in deciding on an in- 
vestment in a utility company. 


of expro- 


TRANS-CANADA AIR LINES 
carried 32,576. passengers in March, 
an increase of 8,600 over February. 
Airmail poundage was 211,444 (195,- 
307 the month before). Air express 
Was Up 21,963. at 110,040 lb. - 


/ 
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London Can, Investment |i 22 go 0 5 


/ 1952 and $300,000 due 1953. The re- 
Sells Refunding Issue 


imaining $2,000,000 will be 7-year 
bonds due 1954. 
Funds for the redemption on June | 
1, 1947, by London Canadian Invest-|) HAMILTON COTTON CO. annua! 
ment Corp. of its outstanding $3,-| meeting was told good progress was 
646,500 444% debentures due June 1,| made toward completion of plans 


1948, payable at holder’s option in| for the extension and rearrange- 


.| Canadian curtency, sterling or New | ment of machinery mentioned in the 


ast funds a a from issue of | last report. 
million 3% bonds, payable in Can- . cae ae soe 

ada only, which Have been privately cANADA has advised that an add. 
placed by Wood, Gundy & Co. Ltd. tional 1,356 shares havé been issued 
it #8 understood. One third of the undér the terifis of the employees 
hew bonds will be serial bonds ma- | stock plan. Tssued capital is 1.046 - 
turing $150,000 in each of 1049 and 826 shares. 


cette nn enna pnts Ae a ts 
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Statiommene ef the 
Installed capachty 8 630,000 HP 


From Sts Vast Power , Resources 
STEMS A GREAT FUTURE FOR QUEBEC 


Thanks to abundant electrical power — the life blood 
of industry — the Province of Quebec will continue to 
develop industrially and play’an important role in the: 


future progress of Canada as a leading nation of the 
world. 


And Hydro-Quebec, with its generating facilities at 


Beauharnois, 
development 


Cedar, Rapids, Rivére-des-Prairies and 


Chambly, stands ready to do its full share in the 


of our Dominion by supplying at all 


times dependable and adequate electric service in the 
home, the school, the office, the store, the shop, the 
factory and the hospital. 





Ontario Hydro Continues Program 


To Expand Generating Capacity 


Nearly 12.7 billion kilowatt 
hours of electrical energy was 
generated or bought by Ontario 
Hydro-Electric Power Commis- 
sion in 1946. The total yas a new 
high, 1.5% above 1945. 

But last summer's strikes re- 
duced demand by industry and 
OHEPC’s energy output for pri- 
mary power purposes slipped 
from 11.1 billion kw.h. in 1945 
to 10.9 million. 

Whether Ontario Hydro will 
acquire the Great Lakes Power 
and Ottawa Light, Heat & Power 
properties is undetermined. 
Negotiations have taken place and 
may continue. Great Lakes last 
year sold electric energy total- 
ling 365.5 million kw.h., down 
3.8% from year before. 

Far from experiencing a post- 
war letdown in demand for 
power-and light, Ontario in 1946 
ran into spot shortages severe 
enough to necéssitate peacetime 
conservation measures and to 
hasten plans for construction of 
new generating capacity. A re- 
markable growth in rural electric 
Services, expansion of commer- 
cial and residential lighting and 
electrical apparatts in cities and 
towns, and a level of peacetime 
industrial production comparable 
with the war-peak in 1942-43, 
combined to produce shortage 
conditions in many communities 
and districts. 

Ontario Hydro’s construction 
program, 1947-49, calls for over 
$150 millions spending and more 
than 600,000 additional h.p. Un- 
der construction or about to start 
are five development projects 
costing $77.8 millions for 572,500 
h.p. plus the Scarborough fre- 
quency changer near Toronto at 
$2 millions and 450 miles of new 
transmission line at $7 millions. 

One of the five current gener- 
ating projects is on the Ottawa 
river at DesJoachims,.where a 
$51 millions outlay will bring in 
360,000 h.p. Two other Ottawa 
river sites will be developed la- 
ter by Ontario Hydro for an ad- 
ditional 200,000 h.p.; Ontario 
Government and Hydro report 
completion of arrangements with 
Quebec Government for devel- 
opment projects as the two addi- 
tional sites—Cave  Fourneaux, 
and Chenaux. 


Gt. Lakes Power 


Great Lakes Power Co. supplies | 
hydro-electric power to large in- 
dustrial users, including Algoma 
Steel Corp., Abitibi Power & Pa- 
per Co., Chromium Mining & Smelt- 
ing Corp. and Algoma Central & 
Hudson Bay Railway Co., to Sault 
Ste. Marie, Ont., and Thessalon, 
Ont., and to 20 nearby communities 
and municipalities. Electric energy 
sold in 1946 totalled 365,502,411 kw.h., 
down 3.8% from the 380,021,692 kw.h. 
sold in 1945: 

Electric power is produced by 


e 


j}four hydro-electric generating sta- 
tion with an aggregate capacity of 
69,200 kilowatts, all interconnected 
with 187,79 miles of transmission 
lines. In addition, 12,000 hydraulic 
horsepower is sold and delivered 
to the Abitibi Power & Paper Co. 
from the company’s power canal 
at Sault Ste. Marie. 

A wholly owned subsidiary, In- 
ternational Transit Co. operates a 
ferry service on the St. Mary's 
River. 

The company holds perpetual wa- 
ter rights for the use of 20,000 cu. 
ft. of water per second continuous 
flow on the Canadian side of the 
St. Mary’s River and also long term 
water rights on the Michipicoten 
River to Feb. 15, 1956, renewable 
for two additional ten-year periods 
and on the Montreal River to Nov. 
1, 1960, with right to wenew for an 
additional 30 years. 

Acquisition of the power plant 
and transmission line of the com- 
pany by the Ontario Hydro-Elec- 
| tric Power. Commission has been 
under consideration for over two 
years. The company is reported to 
have employed an engineering firm 
} to make an appraisal of its prop- 
erty in order to have an indepen- 
dent report before proceeding. 
Negotiations are believed at a stand- 
still at the present time, mainly 
due to the internal reorganization 
of the Commission. 

During 1946, the company built 
and put into service 23 miles of 
rural distribution lines. Additional 
lines are under construction to 
serve several rural areas as well 
as approximately 26 miles of line 
extension with necessary substa- 
tion additions to serve the Renabie 
Gold Mine which is expected to 
be ready to take power by May, 
1947. 

All the-common stock (30,000 is- 
sued shares) is owned by Middle 
West Utilities Co. of Canada, a sub- 
sidiary of the Middle West Corp., 
a VU. S. company. On Jan. 24, 
1944, the U. S. Securities & Ex- 
|change Commission entered an 
order requiring the Middle West 
Corp. to sever its relations with 
certain properties, operations and 
companies including, among others, 
Middle West Utilities Co. of Can- 
ada. It is difficult to determine at 
this time the ultimate effect of 
this order on the future ownership 
and control of the company, Presi- 
dent J. A. McPhail states in the 
1946 annual report. 


Ottawa L. H. & P. 


Ottawa Light, Heat & Power Co. 
provides electric power and gas in 
the cities of Ottawa and Hull and 
surrounding district, serving some 
175,000 persons. Both electric and 
gas systems are operated under 
| pe rpetual franchises. In Ottawa, 
there is a municipally-owned elec- 
tric distributing system and, in 
Hull, a privately-owned system, in 


| competition with the company. 


Discussion with Hydro Electric 
Power Commission of Ontario to- 
ward the latter’s taking over the 
company’s electric business in 
Ontario and office building, have 
been going. on since November, 
1945. Ottawa voters recorded a sub- 
stantial majority in December, 1946, 


HIP-600 —Series H Cummins Diesel En- 
gines heave been proved in every type 
ef application such as yours since 
1932. Model HIP-600 includes radiator, 
fen equipment and trunnion support 
base. its maximum rating is 150 hp at 


but with accessories to fit varying de- 
mands. The supercharged version is 


tated at 200 hp at 1800 rpm. 


RHP-600—This series incorporates all 
the proved features of the Series H en- 
gine. Use of dual valve construction, 


increased piston displacement, 


and in- 


creased rpm give greater horsepower 
evtput. ts maximum rating is 200 hp 
@f 2100 rpm, approximate dimensions 
are 102” x 46” x 73”. Supercharged, 
@ is rated of 257 hp at 2100 rpm. 


LP-600—The heavy-duty medium- 
speed Medel LP-600 is a complete 
power unit with clutch, power toke-off, 
rodiator and structural stee! base. its 


maximum rating is 250 hp 


tpm, approximate dimensions are 
_ 136” x 54” x 85”. The Series L engine 
alse is available as a basic industrial 


engine in the Mode! Li-600. 


Halifax, Nova $0 


& 1.0 8 Som, 001, Pot ther, Ontario 


power supply, both from the short 
term and long term point of view 
including the desirability in eertain 
areas of augmenting hydro-electric 
development by the erection of 
steam plants and other plausible 
auxiliary units. It was also to re- 
port on the advisability of the 
changeover to 60-cycle power and 
review estimated costs. 

J. D. Woods & Gordon Ltd. was 
to report upon the general adminis- 
trative organization, with recom- 
mendation as to the most modern 
business practices which could be 
adopted by the Commission. Fol- 
lowing a preliminary report R. L. 
Hearn was appointed general man- 
ager of the Commission. 

G. T. Clarkson was to advise upon 
the financial problems of the Hydro 
Electric Power Commission with 
particular reference to the methods 
of financing called for by any pro- 
gram decided upon in regard to 
frequency changes and a general 
review of the methods of financing 
of the various activities. 

This work was to be carried on 
in the closest co-operation with the 
officials of the Commission. Re- 
ports are not yet available. 


A remarkable growth in rural 
electrical service featured 1946. Al- 
though the supply of materials re- 
quired for construction of rural 
lines improved, it was still insuffi- 
cient to permit completion of more 
than 60% of the primary line ex- 
tension program originally pro- 
posed. . 

About 1,200 miles of line were 
constructed, and service was given 
to about 16,500 new consumers, 
13,300 of whom recei¥ed service 
from existing lines. Use of power 
in rural areas increased by over 
25%. 

Total mileage of rural lines con- 
structed or under construction was 
23,700 at the end of 1946. These 
lines will soon serve about 178,000 
consumers. At the end of October 
there were enough rural applica- 
tions for service to warrant con- 
struction of 7,310 miles of new line. 
Current construction plans call for 
building about 1,500 miles of 
rural lines in 1947, depending omthe 
availability of materials and equip- 
ment, 

A three-year construction pro- 
gram, 1947 to 1950 calls for over- 
all expenditures exceeding $150 
millions to develop over 600,000 h.p. 

Seven projects are now in: or 
coming into active construction and 
call for expenditures of $86 mil- 
lions. These are $51 millions for 
360,000 h.p. at Des Joachims, Ottawa 
River; $9 millions for 81,000 h.p. 
at Stewartville, Madawaska River; 
$8.5 millions for 54,000 h.p. at Agua- 
sabon; $7.5 millions for 70,000 h.p. 
at DeCew Falls; $1,750,000 for 7,500 
h.p. at Ear Falls; Red Lake; $2 mil- 
lions for Searboro frequency chang- 
er and $7 millions for 450 miles 
of new transmission lines. In ad- 
dition, arrangements have been 
completed with the Province of 
Quebec for the Hydro to develop 
two further sites on the Ottawa 
River, at Cave Fourneaux and 
Chenaux, to provide a total of 
200,000 h.p. 

The interim report on frequency 
conversion in the Niagara division 
of the southern Ontario system from 

25 to 60-cycle is still being studied 
by all co-operating municipalities. 
No decision is expected until they 
have completed their study and 
until the report of Stone & Webster 
Engineering Corp. is available. 

A marked expansion in the Com- 


to take over the local distribution 
system of the company. The plan 
was for the Ottawa ‘Commission to 
absorb the distribution system in 
Ottawa and for the provincial sys- 
tem to take over the other electric 
assets in Ontario, the company’s 
head office, and to take over and 
operate the distribution system in 
the suburban areas. 

What will happen to the gas sys- 
tem and assets in Quebec is not 
known. The City of Hull recently 
obtained approval from the Quebec 
Legislature to set up a commission 
and to acquire by consent or ex- 
propriation the Ottawa Light, Heat 
& Power distribution system and 
other assets necessary to its opera- 
tions. Gatineau Power Co. had al- 
ready filed an application with the 
Provincial Electricity Board -cover- 
ing purchase of assets from the 
Ottawa Light, Heat & Power. 

Land, buildings, plant and equip- 
ment appeared at $6,089,344 in the 
Dec. 31, 1946 balance sheet after 
a depreciation reserve of $3,421,081. 
In addition, franchises, rights and 
contracts were carried at $1,784,062. 

No major capital expenditures 
were- made in 1946 but in 1945, 
equipment for a 4,000 k.w. substa- 
tion was ordered. Enough arrived 
in 1946 to give some service and 
the transformer was set up in a 
temporary manner as Substation L 
in Ottawa West. 


Ontario Hydro : 


Total electrical energy generated 
produced by the Hydro Electric 
Power Commission of Ontario re- 
corded a new high in 1946 of 12,672 
million kw.h., 1.5% greater than 
1945, Energy output for primary 
power purposes dropped from 11,110 
million kw.h. in 1945 to 10,951, re- 
flecting the effect of reduced ener- 
gy demands during part of the year, 
resulting from labor disputes. 

Highlighting its operation dur- 
ing the past year were: 

1. A continuation of increased 
power requirements which neces- 
sitated the Commission requesting 
citizens again to economize in the 
use of hydro power. 

2. A remarkable growth in rural 
electrical service. 

3. Commencement of construction 
on several large new power devel- 
opments and on important transmis- 
sion lines and transformer stations. 

4. Release of the Commission's 
interim report on the changeover 
from 25-cycle to 60-cycle power, 
showing that it was practical from 
a technical viewpoint and would 
involve an estimated expenditure of 
$195 millions over a 15-year period. 

5. Resignation of Dr. T. H. Hogg 
as chairman of the Commission. 

6. Appointment of independent 
experts by Ontario's Premier, 
George A. Drew to examine Hydro 
operations as first step toward 
strengthening its position. 

7. Announcement by the Ontario 
Government of plans to increase 
the Commission from three to nine 
members, and to include represen- 
tation for housewives, farmers, la- 
bor, northern Ontario and the On- 
tario Municipal Electrical Associa- 
tion. 

Stone & Webster Engineering 
Corp. was to study and report upon 
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Paugan Plant, 32 miles above the mouth of the Gatineau River. It bas an installed 
capacity of 238,000 horsepower. 


GATINEAU POWER 


> 


OTTAWA 


mission’s research program follow- 
ing the return of many research 
engineers on active service, or loanr 
ed to the Dominion authorities, also 
featured 1946. 

One of the earliest examples of 
the independent Commission as an 
instrument of public ownership, the 
H.E.P.C. has been in operation since 
1906. It is a producer and whole- 
saler of power, supplying most of 
the electricity generated in the 
province of Ontario. Retail opera- 
tions are handled through co-operat- 
ing municipalities, except in the 
case of numerous large eee 
consumers, which: can be served 
more efficiently directly. 


ELDER MINES shipped approx- 
imately 6,000 tons of ore to Noranda 
smelter during April for an estith- 
ated profit of $10,000. Daily 
ments are expected to be increased 
to 250-300 tons this month. Com- 
pany has about $150,000 to its t 
and options, if fully exercised, 
net the treasury epproximatgy 
$270,000. 


Nfld. Mills Hit 
ByLogShortage 


CORNER BROOK, NFLD. 
(Special) —Shortage of pulp logs 
at the mill forced Bowaters New- 
foundland Pulp & Paper Mills to 
shut down its six newsprint 
machines at Corner Brook ‘this 
week. 

Duration of the shutdown is 
indefinite, but the mill is not ex- 
pected to reopen until the spring 
log drive arrives. The severest 
winter weather in 10 years de- 
layed the start of the drive and 


“brought about the shortage. 


A record cut of wood is in the 
bush, ready to be driven down 
to Corner Brook as soon as the 
spring drive can begin. During 
the winter re trucked 13,- 
000 cords of _ pulpwood over a 
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Amer. Marietta 
To Build Plant 


Frem Our Own Correspondent 
VANCOUVER — American Mari- 


etta Co, will establish a plant in | 


New Westminster and offices here. 
The firm, parent of Ottawa Paint | 


Co., and ceaheniia maker of paints | dent R. L. Oughton, Chicago 
| expect sustained prosperity 


30-mile haul to the mill as an 
emergency measure, but all wood 
“accessible to roads has now been 
consumed, 

Bowaters operates six news- 
print machibes, producing 650 
tons a day under normal condi- 
tions. A seventh machine is being 
installed and will likely be in 
operation by summer of 1948, 


while officials are considering the | 


advisability of adding an cighth 
next year. 

The plant's sulphite tnill is still 
shut down, after having operated 
only six weeks during the winter. 


‘and adhesives, has “bo vught 2% 
acres on Brunette creek, New West- 
minster; plans to build a plant and 
make resin adhesive for plywood. 

American Marietta will double 
its resin adhesive production cap- 
acity for the Pacific Northwest 
| plywood and veneer industry, ace 
leording to Executive Vi ce-presi« 
“We 
in the 
lumber business in this territory,” 
Mr. Oughton said as he announced 
the expansion program. 

E. Emerson Brott, Seattle, will 
have charge of the new B. C. sub- 
sidiary enterprise, while continuing 
to direct American Marietta’s U. S. 
Northwest business. The Seattle 
plant was enlarged peenay 

CRESTAU RUM MINES has com- 
menced a 5,000-ft. diamond drill- 
ing program on its Yellowknife 
property to trace ore bearing shear 
northward, Company also plans 
to investigate parallel structures 
known to be present on recently 
acquired Varga claims. 


POMER to forge ahead 


Industry in Quebec is forging ahead! 


Vital to the expansion of this industry 
is the availability of low-cost hydro- 


electric power. 


Ample water reserves and adequate 
generating capacity ensure a depend- 
able supply of power for the expansion 
of industry in the territory served by 
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WATER & 


The Shawinigan Water and Power 


Company. 


Consistent with Shawinigan’s policy 
of always having power available in 
advance of all requirements, there is 
now under construction a new 195,000 
h.p. development at Shawinigan Falls. 


Thus industry, ‘‘present and future, 


99 


is assured of its power to forge ahead. 
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C Shawinigan 


POWER CO. 





Manufactured and Natural Gas Sales 
Reach New Canadian Peak During’46 


Demand for and output of 
manufactured and fatural gas | 
continues to increase in Canada | 
despite a falling off in abnormal 
wartime industrial requirements. 
Sales reached a new high in | 
1946, of 57,427,790 M cu. ft. rep- | 
resenting a revenue of $34,355,795. 
Though only up narrowly from 
1945, this represented a 17.5% | 
jump from 1938, a typical pre-war 
year. Increase in demand was far 
in excess of this. 

Shortages of coal and fuel were | 
contributing factors in increased 
demand. Several of the large gas 
utilities continue unable to meet | 
demand. Shortages and uneven | 
deliveries of coal and coke, plus | 
inability to get expansion pro- 
grams under way, prevented 
companies from fully taking ad- 
vantage of high level of demand. 

Sales of gas for domestic, 
house-heating and commercial 
use were all up from 1945; sales 
for industrial use showed a de- 
creas¢. Biggest increase was in 
the domestic field, 5.3%; the on- 
ly decline, that in industrial de- 
mand, was 8.5%. . 

Demand for gas for home-heat- 
ing purposes shows enormous 
possibilities of expansion once 
heating units can be obtained 
readily. Recent rises in cost of 
coal and fuel oi] will tend to} 
step up this dernand substantially, | 
gas officials say. At present some | 
1,800 gas furnaces are in use in| 
Toronto, for instance, compared | 
with 300 pre-war. By taking most | 
of the usual fuel conservation | 
measures, such as double win- 
dows, insulation, etc., it is easy 
to heat am eight-room house in 
the Toronto area for $160 a year, 
a gas official says. Increased base- | 
ment space and @asy care go a 
long way in counteracting any | 
small cost differential with coal, 
it is stated. i 


One of the most significant re- 
cent developments: among Cana- | 
dian gas companies is the im- 
port of natural gas from the Texas 
gilfields by Union Gas. Co., Chat- | 
ham. The southwestern On- | 
tario utility company started 
taking delivery of the U. S. gas 
toward the end of April; the first 
such large-scale import in the 
country’s history. Under a con- 
tract with the Panhandle East- 
ern Pipeline Co., Kansas, Union 
Gas is assured an annual supply 
of 5.5 billion cu. ft. of natural 
gas for 20 years. 


Consumers’ Gas 


Output of Consumers’ Gas Com- 
pany for the year ended Sept. 30, 
1946, was largest in its history at 
approximately eight billion cubic 


feet — 6.4% above 1945. This trend 
is continuing, since output of gas 
for the three months ended Dec. 31, 
946, was 6.2% above the corres- 
ponding quarter of the previous 
year. 
The company is installing addi- 
tional gas-making equipment at 
Station B, which will increase prac- 
tical daily capacity 30 to 35 mil- 
lion cubic feet. The new plant is 
expected to be in operation this 
spring. On completion, older units 
will be replaced with units of great- 
er efficiency and larger capacity, 
it is stated. Present program will 
bring daily capacity output of be- 
tween 38 and 40 million cubic feet, 
Net profit for the year ended 
Sept. 30, 1946 was down 14.25%. 
An increase of $636,000 in expenses 
and taxes more than offset sales 
and operating revenue up over 
$322,000. There was an increase in 
provision for Dominion taxation of 
$329,926, compared with what was 
deemed nec@ssary a year ago. 
The company introduced _in- 
creases in gas prices to offset higher 
wage and salary costs on Feb. 1 


|of this year. On the basis of present 
|sales, the new rates are estimated 


to add $1,012,000 to company’s rev- 
enue from its 172,000 customers. 
Total annual payroll increase 
since 1939 amounts to $1,058,000, it 
was stated. In addition to this, the 
price of coal, the company’s main 
raw material, has added $805,000 
ore to manufacturing costs since 
939. Increase in the price of oil 
used in making oil- gas is $73,650. 


|“All other costs, likewise have risen 


substantially since that year and 
taxes, not including any calculations 
for the new Ontario Corporation 
Tax, are doubled,” Vice-President 
and General Manager E. J. Tucker 
states. A continuance of the old 
rates for a full year would mean 
a deficiency of revenue of $1,023,000, 
assuming present volume of sales 
and no. further increase in cost, it 
is said. The average annual defic- 
iency in income for the last eight 
years has been $258,030, or a total 
of $2,064,252 to Sept. 30, 1946, be- 
low the amount permitted by the 
company’s charter, it is stated. 

Gas output reached a new high 
for a 24-hour period on Feb. 5 of 
this year at 29,828,000 cu. feet. The 
following day was the second high- 
est at 28,939,000 cubic feet. 

The demand for housing heating 
equipment continues, but installa- 
tions are still restrictei somewhat 
by shortages of both labor and 
material. 


Can. West. Nat. Gas 


The past winter established a 
new high in gas production by 
Canadian Western Natural Gas Co., 
and the company is planning im- 
portant improvements and exten- 
sions this summer. Urban and rural 
services are included in the pro- 
gram announced recently by P. D. 
Mellon of Calgary, vice-president. 

There will be extensions to the 
service in Lethbridge and Taber 
and .natural gas service will be sup- 


STEEL FABRICATORS 


Manufacturers of 2 


Fabricated steel products, 


welded or 


riveted, covering a wide range of industrial 
purposes. We specialize in tanks, breech- 
ings, elevator buckets, boiler and elevator 
casings, etc. We also manufacture products 
made from stainless steel. 


ey 


wears 


STEEL PRODUCTS 


48 ABELL ST, TORONTO 3. 


Deane 


plied for the first time to the thriv- 
ing mixed farming communities of 
Coaldale and Barnwell, east of Leth- 
bridge. Taber is demanding exten- 
sions, as this fast-growing south- 
ern Alberta farming and industrial 
centre is forging ahead quickly, it is 
said. ‘ 

Considerable work is also pro- 
jected for Lethbridge city, exten- 
sions being made to keep pace 
With the city’s growth. Lethbridge 
consumers incteased by 600 in 1946. 


Waste gas has been piped for 
some years to the depleted Bow 
Island field between Lethbridge and 
Medicine Hat and the wells have 
been re-pressured to the amount 
of 13 billion cu. ft. This re- 
serve, along with the Foremost field, 
should guarantee consumers in 
southern Alberta an ample supply 
for at least 20 years, Mr. Mellon 
states. 

Net profit for 1945 latest date for 
which figures are available was 
$486,032 ($503,751 in 1944), Higher 
net earnings were more than off- 
set by the increase in income tax 
provision, 

Public investment interest is al- 
most entirely confined to the pre- 
ferred stock, as the company has 
no funded debt and 95% of the 
ordinary stock is owned by Inter- 
national Utilities. The company dis- 
tributes natural gas for domestic 
and indastrial use in Calgary, Leth- 
bridge, and adjacent communities. 


Cities Heating Co. 


Cities Heating Co. operates a cen- 
tral heating system in the business 
district of London, Ontario, on a 
30-year franchise granted in 1928. 
Balance sheet as of May 31, 1945, 
showed working capital $60,092 and 
$5,000 bonds held for cancellation, 
properties and equipment $431,954 
before depreciation of $191,877. Net 
earnings before depreciation for the 
year ended May 31, 1945, were 
$23,463 ($26,247 the previous year). 
, Capital stock of the company is 
privately held and public invest- 
ment interest is confined to the 
4%% first mortgage sinking fund 
bonds due Nov. 1, 1955. 


City Gas & Electric 


City Gas & Electric Corp. serves 
Three Rivers, Que’, with gas and 
Amos, Que., with electricity and Val 
Morin with water. It owns a gas 
plant at Three Rivers and water 
distribution system at Val Morin. 
The assets of the Huntingdon Mills 
(a former subsidiary) were dis- 
posed of in 1945 for $69,000. 


At Mar. 31, 1945 the current as- 
sets of the company amounted to 
$116,534 against current liabilities of 
$78,116. Total assets were $707,237 
and the deficit was $159,289 reflect- 
ing a loss of $108,829 on sale of 
Huntingdon Mills. Net profit on 
operations for the year ended Mar. 
31, 1945, was $169 compared with a 
net loss of $4,543 in 1944. 


In 1943 stockholders approved a 
plan of capital reorganization which 
has resulted in an improved posi- 
tion for the company. Since then 
earnings in the Amos division in- 
creased further strengthening the 
financial position. 


Montreal Coke 


By acquiring all of the outstand- 
ing common stock of Montreal Light 
& Power Co., the Quebec Hydro 
Electric Commission now owns one- 


}sales to other gas companies, was 
more than offset by an increase of 
approximately 7% in volume of 
sales to domestic and commercial 
customers. Gross revenue from gas 
sales, however, decreased $13,045 
due to decreased revenues from in- 
dustrial sales on which the special 
wartime surcharge applied and 
smaller sales 4o other gas companies. 


Net profit, however, was up 66.4% 
at $418,807, reflecting lower devel- 
opment costs and depreciation pro- 
vision, the latter due to the termina- 
tion of special wartime deprecia- 
tion. Interest charges were some- 
what lower. 


The Federal Power Commission 
of the United States last May au- 
thorized the Panhandle Eastern 
Pipeline Co., U.S.A., to export to 
the Union Gas Co. a maximum of 
5.5 billion cu. feet of natural gas 
annually over a 20-year period. The 


future outlook of the Canadian com- | 


pany improved considerably with 
the official sanction of the gas im- 
port deal, The increased gas supply 
will enable the company to get 
back, to a greater degree, into the 
more profitable domestic market 
without large-scale curtailment in 
present industrial and commercial 
business. 


Union Gas is already taking de- 
livery of U. S. gas in the Windsor 
area, it is stated. Contracts were 
let some time ago for laying a pipe- 
line across the Detroit River to 
Windsor. 


Cost of new facilities required 
by the company in connection with 
importation, storage and distribu- 
tion of U. S. natural gas, is estim- 
ated at $2.85 millions. 


Lack of steel for the necessary 
12-in. pipe line to the company’s 
storage fields in Dawn township 
might prevent the company from 
| building up sizeable reserves- of 
| U. S. gas this summer. By swinging 
imported gas directly into the com- 
pany’s Windsor pipe-line for use in 
that area, reserves of Ontario nat- 
ural gas may be built up for next 
winter’s use, while the company’s 
old pipe line may also carry some 
imported gas to the storage fields. 


half of the stock of Montreal Coke | 


Manufacturing Co., the other. half 
being owned by Koppers Co, of 
Pittsburg. Just what action Quebec 
Hydro will take in the matter of 
its holdings of Montreal Coke has 
not yet been determined. 


Montreal Coke manufactures coke 
and by-products at a plant situated 
at Ville LaSalle adjoining a gas 
plant which has been operated by 
Quebec Hydro Commission since it 
expropriated the assets of Montreal 
Light, Heat & Power Co, The plant 
includes a battery of 59 Koppers- 


~| Deckers coke ovens with annual 


‘MANUFACTURERS 


e 
ADVANTAGES OF PLANT DECENTRALIZATION 


——-8 


t 


CHEAPER LAND in-smaller communities avoids 


congestion of buildings 


— provides more open 


coal carbonizing capacity of 560,000 
tons. It is understood that during 
and since the war the company has 
been operating at maximum cap- 
acity to meet the heavy demand 
for fuel. 


United Fuels 


United Fuels Investment with 
head office in Hamilton, through 
subsidiaries manufactures gas, coke 
and other by-products and distrib- 
utes gas ‘in Hamilton, Ontario. 

Retained net profit for the year 
ended: March ‘31, 1946, was down 
26.6% mainly attributable to a de- 
crease in volume of sales of all 


It can be embedded in Concrete. When 
aluminum is buried in concrete there is a 
superficial attack of the “Alconduit’’ during 
the setting period. If the concrete is above 
ground and remains dry after setting there 
is no further corrosive attack by the 
concrete and as the original attack is 
superficial in nature “Alconduit” may’ be 
used in such circumstances without paint 
protection. If the concrete is below ground, _ 
or in a location where it will be periodically | 
wetted the attack by the concrete will be 
continuing in nature and “Alconduit” must 
be painted with bituminous base paint or 


Require Portion of Earnings 
For Capital For Imperial Oil 


Heavy capital requirements 
during the next few years will 
warrant a continuation of Im- 
perial Oil Co.’s policy of putting a 
portion of earnings into the busi- 
ness “so that we will have the 
capacity to meet increasing de- 
mands and the equipment and 
techniques to do this at all times,” 
President H. H. Hewetson told 
shareholders at the annual meet- 
ing this week. 

“While we expect to continue 
what I regard as a sound dividend 
policy, we must ensure the con- 
tinuation, and I hope ultimate en- 
largement of earnings by con- 
tinued adequate* investment in 
the most modern facilities in all 
phases of our business,” he ad- 
ded. j 

Volume of sales and amount of 
capital outlays were largest in 
the .company’s history. Capital 
expenditurés exceeded $20.7 mil- 
lions and “showed the faith we 
have in the future, and our vision 
of a continued and expanding 
need for more products and for 
better products.” Plant replace- 
ment and other developments de- 
ferred due to the war, account 
for the need for investment on 
such a large scale now. 


“Reason for Great Hopes” 

With regard to the discovery of 
oil at Leduc, Mr. Hewetson stat- 
ed, “While one or two wells do 
not make an oil field, we have 
at Leduc, I think, reason for great 
hopes that in the‘course of time 
the earnings of this company 
from producing operations will 
augment its income to a level 
more commensurate with the 
risks and labors involved.” 

At present the company has 
only one productive well there. 


Three additional wells are drilling 
and approaching the horizon in 
which oil was found in No. 1 well. 

Mr: Hewetson mentioned the 
benefits which enlarged produc- 
tion of oil in Canada would give 
all segments of the national eco- 
nomy and particularly Western 
Canada where, in some cases, it 
is necessary to bring in crude oil 
from Texas. 

Difficult to, Meet Demand | 


-» Referring to the unprecedented 


demand for prod 
son ¢tated, that 
even more complex than is ap- 
parent, because it involves a re- 
adjustment of prevailing ratios 
of product requirements, due to 
the enormously enlarged de- 
mands for domestic: heating oil. 
While the company was able to 
cope with the demand. last win- 
ter, physical difficulties—crude 
oil supplies and insufficient re- 
fining capacity—will affect ac- 
cepting new business. 

Anyone contemplating the use 
of oil for heating, should not in- 
stall oil fuel burning equipment 
unless he has dependable assur- 
ance of supply, Mr. Hewetson 
stressed 

Referring to the large expendi- 
tures of Imperial Oil in Canada, 
the President Mr. Hewetson 
noted that the company has pur- 
chased equipment and supplies 
from 3,000 small business estab- 
lishments; has sold its products 
to some 8,500 independent small 
business houses; has more than 
10,000 employees and some 50,000 
shareholders in Canada. 


CENTREMAQUE MINES has re- 
ceived first payment of $5,000 cov- 
ering 33,333 shares. Issued capital 
is 2,811,510 shares. 


Mr, Hewet- 


problem was |. 
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AN ADEQUATE, re- 

liable and _ satisfac- 
tory power supply is 
available for factories, 
shops and industrial 
plants, in the districts 
served by this Company. 


Eastern Light & Power 


Company, Limited 


_ Sydney 
New Waterford 


CENTRAL MINING CORP. plans 
awaiting improvement in labor and 
ma before resuming opera- 
tions. The company holds substan- 
tial liquid assets in the form of cash 
and marketable securities and it is 

that they should be increased 
ibly before the large-scale 
operating program contemplated is 
brought into force, President Louis 
Brochu, states in 1946 annual report. 
Current assets were $101,293 and 
liabilities $77 at year end. 


ALCONDUIT 


ALUMINUM. RIGID CONDUIT 
NOW AVAILABLE 


FOR 


COMMERCIAL, INDUSTRIAL 
and DOMESTIC INSTALLATIONS | 


A drawn, seamless aluminum glloy tubing wpingowed and labelled by the Canadian 
Standards Association. Fully endorsed as a wiring method in the Canadian Electrical 
Code. Recommended for homes; hotels, hospitals and industrial installations. 


This Rigid Aluminum Conduit has many outstanding advantages. 


North Sydney 
Sydney Mines 


MATACHEWAN CONSOLIDAT- 
ED MINES reports estimated net 
profit of $1,066 in three months 
ended Mar. 31, 1947 ($96,320 
similar period 1946). Net income 
from bullion produced in quarter 
$181,960 ($253,769). 


CONSOLIDATED CENTRAL 
CADILLAC MINES has received 
payment covering an additional 9,000 
shares at 35 cents, together with 
58,000 shares at 40 cents. Issued 
capital is 2,922,400 shares. 


It is Corrosion-Resistant. ‘Alconduit’ won't 
stain or streak the facades of buildings. It 
resists corrosion by many chemical fumes, 
vapours, gases or salt water. 


It_is Non-Sparking and Non-Inductive. 
“Alconduit" is always a safe conduit for 
‘electrical wiring. Being non-sparking it 
reduces fire hazards from explosive dust 
and gases. Its non-inductive quality recom- 
*) mends it for high frequency lines and 

wherever individual alternating current 

conductors are used in the conduits. 


products and to a decrease in the 
price of coke sold. Funded debt | 
| was reduced by $120,000 by retire: | 
|ment of bonds at maturity. Total 


LOWER TAXATION — of lower priced property. charges for interest on funded debt 

;}and bond discount absorbed were 

IMPROVED LABOUR and WORKING CONDI- | reduced $57,604. 

TIONS, Employ ee help in their local com- ‘ pens seeninge in yoceet vous 

*a¢ * ave een adversely atiecte vy 

munities where t ey. live under less crowded | steadily increasing costs, particular- 

conditions — are within easy reach of their 

‘ |ly for coal, the cost per ton of 

job —- have homes and land for gardens — | which is stated to have increased 

recreation — and social intercourse with fami- | 87% since 1940. Gas production cost 
lies and friends, and lead happier and more mas also rigs. 

contented lives. Future operations are uncertain, 


| 
|mainly as to supply and cost of 
coal; and results will be influenced 


space for air and light — provides lower cost 
housing for employees. 


pitch before it is installed, This paint will 
give protection against the continuing - 
action of wet concrete on aluminum. 


It can be easily bent. Most standard conduit’ — 
bending equipment will make satisfactory 
bends on “Alconduit.” 


It has excellent electrical condustivity. The 
high conductivity of aluminum makes 
“Alconduit” a safe ground for all electrical 
networks. i 


It is Lighter. Because “Alconduit” is so 
‘much’ lighter it is far easier to handle. Its 
_ low shipping weight cuts transportation 

‘costs — a particular advantage when the 
material has to be shipped by air. The 
weighf saved in railway cars, electric 
locomotives, tramway cars, aircraft, boats 
and other transportation applications can 
be used to increase the payload : or 
decrease the operating costs. 





SOUTHERN CANADA POWER. 


| largely by the extent of these in- 
| creased costs and by the extent 
|that the competitive situation and 
| price fixing authorities will allow 
adjustment of selling price to re- 
cover a greater cost, it is stated in 
the annual report. 


Volume of gas sold decreased ap- 
Li ® | proximately 7.5% and gross value 
imited | of sales 10.7%, from the previous 
year. A reduction of 20% in vol- 
| ume of sales for industrial purposes 
| was only partly offset by an in- 
| crease of 9.5% in volume of domes- 
| tic and commércial sales. 


“Alconduif” has good appearance and wherever exposed is never at variance with its surroundings. 


Detailed information on “Alconduit’” Aluminum Rigid Conduit 
is presently being prepared in. booklet form. Write us now for 
your free copy, to 1700: Sun Life Bldg., Montreal. 


a 
serves scores of communities in 


which conditions are ideal for effi- 


cient and low cost factory production, Union Gas 


|. Union Gas, directly and through 
| its subsidiairies, distributes natural 
jand manufactured gas to south- 
western Ontario. 
Total volume sold during 1945-46 
season ended March 31, 1946, was 
slightly greater than for the prev- 
ious fiscal year. A reduction of 14% 
| in sales for industrial purposes and 
a nominal reduction in volume of 


For information ask: 

Industrial Manager, 

Southern Canada Power Co. Ltd., 
355 St. James Street. West, 
Montreal |, Que. 


ALUMINUM COMPANY OF CANADA, LTD. 
MONTREAL * QUEBEC *« TORONTO '#) VANCOUVER + WINDSOR 
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Transport Systems Continue at Peak 


;due to abnormal conditions as a 
| result of the war. 
The Commission was fortunate in 


the City Planning Board. Negotia- 
tions are continuing with the Dom- | 
inion Government in respect to con- 


e 
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being able to obtain delivery in/| tribution of 20% of the cost, which, 
1945 of 25 new streetcars, ordered | subject to certain conditions, has. 
early in 1942, and 25 new buses and} been definitely promised. Improve } 


Await Delivery of New Equipment 


Canadian urban transportation | 
systems experienced another year | 
of near capacity operations. Al-| 
though some cities and towns re- | 
port a slight falling off from 1945 


record peak in number of passen- | 


sion (since it - has purchased all of 
the outstanding common stock of 
Montreal Light, Heat & Power 
Cons.) and the Shawinigan Water | 
and Power Co. 


Revenue passengers carried dur- | 
ing 1946 reached an all-time high | 


| pany 


provide additional working capital. | 
In February of this year the com- | 
inereased its dividend pay- 
ments from 80c. per share quarterly 


to $1 per share quarterly. 


coaches. As only 15 new streetcars 
and 10 new buses were received in 
1944 and not one new vehicle in 
1943, a serious burden was placed 
on the present fleet of streetcars 
and buses, it was said. Orders are 
still outstanding for a large number 
of streetcars, electric trolley coaches 
and gasoline buses and coaches, and 


Prov. Transport 


Provincial Transport Co. operates 


gers carried, the over-all picture | 4¢ 396 480,489, an increase of 10,905,- | 
has been one of levelling off in| 44g over the 1945 figures. With re- | 


rising demand rather than the gard to the company’s income tax) bus lines in and about the City of | 


earlier anticipated decline from liability, an arrangement. has been | Montreal. Through subsidiaries, lo- 

wartime peaks. | arrived at with the Department of | cal service is maintained in “ing- 

‘ Income Tax and is now being fin-| ston and Sherbrooke and long dis- 

Here a the highlights of 1946 alized, but the company’s auditors | tance lines are operated connecting 

operations: state that, based on the arrangement | Montreal, Toronto, Ottawa and 
1. Continued record level of! arrived at, the reserves which the} other points. 


operations. 

2. Narrowing of the 
ratio through increasing 
and maintenance costs. 

3. Failure of large scale de- 
liveries of new equipment to 
materialize. This was largely re- 
sult of extended strikes in auto- 
mobile and steel industries last 
summer and fall. 

4. Improvement in labor sup- 
ply and some easing in tight 
supply situation in certain types 
of equipment. 

5. Increasing trend away from 
rail to’ motor tire vehicles, par- 
ticularly in the West. 

6. Organized opposition § in 
certain cities to locations chosen 
for construction of new  facili- 
ties, e. g. car barns, garages, etc. 
This will tend to slow down 
these particular programs even 
further. 

During the year approximately 
600 new motor buses (including 
gasoline and Diesel) were deliver- 
ed. Deliveries are expected to 
pick up considerably during the 
current year. 

From a preliminary survey of 
municipal transportation systems, 
over 700 new motor buses are on 
order and 355 trolley coaches. To- 
ronto is the only city with a size- 
able order for streetcars (along 


profit 
labor | 


company has set up are sufficient to 
meet any additional amount of! 
taxes which may be found to be due | 
for the years 1942 to 1945 inclusive. | 

Forty new buses were ordered 
for delivery in.1945 and were re-| 
ceived in the spring of 1946. Of) 
another 100 ordered for 1946 deliv- | 
(ery, 60 were received within the 
year and the balance early in 1947. 
The company has purchased an- | 
other 50 gas buses and 40 trolley 
buses for delivery this year. Grade | 
revision and reconditioning were 
carried out on 23,100 feet of single 
tracks. Erection of, two large build- 
ings was begun, both on the You- 
ville shop property. 

Net operating earnings of the 
company in 1946 totalled $4,341,388 | 
|compared to $4,697,801 in the prev-| 
ious year. Earnings per share on | 
| the common stock amounted to $3.41. | 


During the three months ended | 
| March 31, 1947, Montreal Tramways | 
carried 101,308,718 passengers as | 
compared with 99,595,924 for the 
same period in 1946, an increase | 
of 1.72%, Approximate gross rev- | 
enue from fares amounted to $6,332,- 
| 000, compared with $6,245,000 for 
the corresponding period in 1946 or | 
an increase of $87,000. 

Th& company has issued $14,800,- 
000 of first (closed) mortgage bonds. | 
A part of the proceeds will be re- 
| quired to redeem $15.5 millions of | 
|first and refunding mortgage 5% | 


| equipment have been placed for de- 


A total of 21,889,828 passengers | 
were carried by the company in| 
1946, an increase of 2,655,684 over | 
1945. The number of passengers car- | 
ried on interurban and_= special | 
routes was up to 12,325,937 from 10,- | 
201,670 in 1945. Traffic in 


Sher- 
brooke rose to 4,902,429 from 4,325,- | 


| 803. Number of passengers carried | 


in Kingston decreased: to 4,661,462, 
from 4,706,671. Franchise for King- 


|} ston was renewed early in 1946 for 


a ten-year period while the fran- 
chise for Sherbrooke was renewed 


| recently for a period of five years. | 


Total income for 1946 amounted | 
to $6,584,164 as,compared with $5.,- | 


| 424.557 for the™previous year. Afier 


deducting all expenses, depreciation | 
and income tax, net profit was $469,- 
875 against $187,763 for 1945. Earn- | 
ings per share based on 350,000) 
shares outstanding at the end of the | 
year were $1.34 compared with 75c. 
excluding and $1.39 inciuding re- 
fundable tax in 1945, on the basis 
of 250,000 shares outstanding in that | 
year, 


received earlier this year while the 
balance should be received and in 
operation by the summer of 1947, 
it is stated. Since January, 
further substantial orders for 
livery this year. 


Canadian Coldnial Coach Lines 


| 
Some of the equipment ordered 
by the company in 1946 has heen | 


1947, | 


gold bonds. | Ltd. a wholly owned subsidiary, re- | 
»|cently purchased the operating 


* ' e | 
: bin tite ‘ s r¢ k . . i rights, facilities and equipment of 
wen "ite sybstantial program ‘fox Ottawa ‘lectric | DeNure Bros. of Peterboro, Ont. In 


installation of trolley coaches).| Ottawa Electric Railway Co. op-| Jan., 1947, the company deciared a | 
Winnipeg has decided to make | erates without competition the en-| dividend of 30c. per share, which in- | 


|} it is hoped that delivery of these 
| will not be long delayed. 
| The operation of Gray Coach 
| Lines for 1945 was also the most 
| successful in the history of the com- 
| pany. The gross revenue was the 
| highest on record. The balance of 
|income available for dividends re- 
| served from surplus was $671,501 as 
compared with $445,905 in 1944, 
The Commission has a compre- 
hensive plan for the construction 
of a rapid transit system and dur- 
ing the year ‘continued its active 
work on the planning of this pro- 
ject. The complete scheme was ad- 
mitted to the Board and it is grati- 


|as follows: 





ment and expansion of service, other | 


than the rapid transit system om : 


cludes purchase of a large number 
of new streetcars, buses and coaches, 
many miles of track reconstruc- 
tion, electric trolley coaches, new | 
garage buildings and electric power | 
substations. A substantial amount | 
of track reconstruction Was com-' 
menced during the year. 

Briefly, the rapid transit plan is 
the Yonge St. route: 
from Eglinton Ave. to Union Sta- 
tion, Front St. W., a distance of 


|4.5 miles, to be operated with spe- 
{cial subway trains connecting at 


stations with the various cross-town 
streetcars and bus routes; (2) Queen 


| St. route: from Trinity Park along 
| Queen St. to Gerrard St. and Carlaw 


Ave., a distance of 4.5 miles, in 
which the present modern or im- 
proved type of streetcar can oper- 
ate. Routes such as Queen, Dundas, 
Kingston Rd., and other special new 
routes in the east and west end 


fying that it has received the en- | would make use of the rapid tran- 
dorsement of the City Council and sit right-of-way. 


Atomic Controls Cover 


Prospector, Laboratory 


OTTAWA, (Staff)—The heavy 
veil of wartime regulations which 
‘the Dominion Government drop- 
ped around atomic energy has 
been continued and consolidated 
in one sweeping set of orders. In 


| effect, it gives the Dominion com- 


plete control over every phase of 
the production, manufacture 
and use of radio-active substances, 


This control extends from the 


prospector to the uranium pile 
|or the scientific laboratory. Two 
indications of the extent to which 
the secrecy will be carried are: 

Assaying—-Every person who 
(otherwise than by an order of 
the Board) performs any assay 
or analysis of any material that 
indicates that such material con- 
tains more than .05% by weight 


| of uranium or more than .05% by 





trolley coaches the backbone of ‘tire street railway system of the city | creases the dividend rate since pre- 
its transportation system, It al-| of Ottawa and suburbs, including) vious semiannual payments were | 


weight of thorium, shall forth- 


ready has 30 in operation and an- | connecting lines to Hull, Quebee. 

other 200—expected within four | During 1946 the total number of 
years—are on order. Toronto has | P&@8sengers carried reached a record | 
aie sat A eas cin order and | high of 61,824,536, as compared with | 
‘ 60,376,356 in 1945. Gross income for | 
75 trolley coaches. Montreal ex- | the year ended Dec 31, 1946, amount- | 
pects to add around 50 new buses | ed to $3,801,585 against $3,760,085 in 
by the end of the year and 40 or | 1945. Net profit was $427,286 which | 
more trolley coaches. Trolley | represents earnings per share in 
coaches will be the basic vehicle | 1946 of $12.14 against $3.55 excluding | 
in Calgary. It is planned to use #2" $8.20 including refundable tax | 
some 65 of which 10 have been et xa general meeting of | 
delivered to date. |shareholders, authorization was | 
| given for subdividing the old com- |} 
; mon shares on the basis of four for | 


Montreal Tram | ) 1 | 
one, The new authorized capital now | 


Montreal Tramway Co. owns and | amounts to 160.000° no par value| 
operates tramways and motor coach | shares of which 140,788 were out- | 
transportation system covering all standing at April 7, 1944, 
of Montreal, suburbs on Montreal | in the year a new issue of $2 mil- | 
Island and to Longueuil on the | lions first mortgage bonds had been | 
South Shore, as well as operating | sold privately to Collier, Norris & | 
through: subsidiaries long distance | Quinlan at a cost to the company of | 
coach systems. Montreal Tramways | 262°. The new issue was compris- | 
is controlled by United Securities! ed of $ 


Earliet |" 


| 25c. per share since Feb., 1946. 


TT C. 


The Toronto Transportation Com- 
mission, owned by the city of To-| 
ronto, provides urban transportation 


| within the city and to surrounding 


municipalities. Gray Coach Lines, 
inter-city bus service which covers 
most of southern Ontario, is a 
wholly owned subsidiary. s 

The financial results for 1945 were 
the best in the Commission’s his- 
tory. The gross revenue was the 
highest on record, with an increase 
of more than $1,200,000 over the 
year 1944. The number of revenue 
passengers carried in the street- 
cars and buses of the city’s sys- 
tem totalled 303,350,348, @ gain of} 
over 9,500,000 passengers compared | 
with the previous year. 


Operating expenses 


were also 


Limited through the ownership of | years serial bonds, Series A, and $1\ of providing additional service to | 


a majority of the stock of the com-/} million in 3% 


. 20 years sinking fund | an éxtent of over $500,000 but also | 
pany and United Securities Lim-| bonds, Series B. Proceeds of the issue|the cost of substantial 


increased 


ited in turn is controlled jointly | were used to retire the outstanding | benefits to labor and greater costs 


with report to the Board full 
particulars relating thereto, in- 
cluding the name of the person 
from whom such material was re- 
ceived, the purpose of the assay 
or analysis, the origin of the ma- 
terial so far as known to the per- 
son making the report, and the 
results of the assay’or analysis; 
and shall not disclose, except to 
the Board, the result of such assay 
or analysis until otherwise 
directed or permitted by order. 
Information—No person shall, 
except as permitted by an order, 


HYDRO - ELECTRIC POWER 
COMMISSION OF ONTARIO pri- 
mary loads for March increased 
14.5% or 337,000 h.p. over the cor- 
responding month of 1946, according 
to the monthly load summary. The 


1 million in 2%% ofe to ten| higher, reflecting not only the cost |Combined primary and secondary 


loads showed an increase of 6.0% or 
156,000 h.p. in comparison with the 
same period last year. 

The following figures represent 


by Quebec Hydro Power Commis- bonds of the company and also to| in maintaining plant and equipment\ loads actually carried. However, in 


Adam Smith 
had a word for it! 


* 


We have all heard the argument that by 
spending money jobs are created, and that 


if the Government or somebody only spends 
enough we shall all be prosperous. 


If that were true, then we ought all to be 
pensioned off, and common sense tells us that is 
impractical and absurd. Isn't the real truth that 
multiplication of goods and services useful to the 
public is the source of prosperity? 


A hundred and seventy years ago a clear thinker 
stated that the real source of a country’s. wealth 
is its “annual labour”, and its wealth could only 
be increased by making its labour more effective, 
and by husbanding and accumulating the 
products of labour. 


Today we say we need more produc- 
tion — from everybody, be they 
presidents or assistant helpers. That 


seems to be just what 


Adam Smith said, 


He was undoubtedly right. 


} 
; 


COMPANY OF CANADA. LIMITED 


Heed Office and Factory: ST. CATHARINES, ONT.; Dis.rict Offices: MONTREAL, OTTAWA. TORONTO, 
KIRKLAND LAKE, WINNIPEG, CALGARY, VANCOUVER 


Represented by: FOULIS & BENNET ELECTRIC LIMITED, HALIFAX; GORMANS LIMITED. EDMONTON 
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interpreting them, it must be borne 
in mind that although able to meet 
its commitments for delivery of 
power under its firm contracts, the 
Commission was not able to meet 
all the power demands of larger in- 
dustrial power users who purchase 
power on an interruptible basis. Re- 
ductions in delivery of power to 
this class of customer were neces- 
sary. A comparison of actual power 
demands*‘in southern Ontario would 
show a greater increase than indi- 
cated by these figures. 
Maximum 2-Minute Peak H.P, 
Mar ‘Mar. % 


1947, 1946‘ Iner, 
+141 


Primary Loads: 
South. Ont. ... 
Thunder Bay . 
North, Ont. ... 


241,116 193,844 


2,667,919 2,331,014 
Primary & Secondary Loads: 
. 2,200,342 2,1779103 
143,700 156,568 
eve 322,055 ‘ 265,996 


FEDERATED PETROLEUMS 
realized a consolidated net profit, 
excluding Coastal Oils, of $27,581. 
Consolidated operating profit before 
write-offs, but after taxes, amount- 
ed to $76,422. 

A total of 966,955 shares of Coastal 
Oils is carried in balance sheet at 
$365,087, while the company also 


owns 970 shares of Dominion Foun- | 


dries and_Steel carried at $32,192. 


Through Coastal Oils, Féderated 
Pete. is interested in the well-drill- 
ing activities of Shell Oil in the 
Jumping Pqund area. 


CONSOL.« INCOME ACCOUNT 
Years Ended Dec. 31: 1946 
Subsids. profits ...... $28,991 
Prod’n: United No. 5. 16,890 
27,290 
11,193 

1,404 
63,382 
14,526 
6,392 
2,507 
1,789 
9,722 
865 
27,581 
44,308 
16,727 


Inter-City well .... 
Less: Royalties 
Add: Other rev. 
Total net rev. ....... 
Less: Prod. exp. ..+. 
Admin. exp. ....ss ° 
Depreciation 
Depletion 
Devel. w/o 
Taxes 
Net profit ......ccceee 
Less: Dividends 
Deficit for year . 
sExcludes Coastal Oils. 
Earned per Share ... 
Paid , 


$0.019 
0.03 ‘ 


CONDENSED CONS. BALANCE SHEET 
As at Dee. 31: 1946 1945 
Cash & govt. bonds . $205,329 
Accts., ete., rec 10,800 
Mater. & supplies ... 1,222 
Deposits ; ‘ 8 
Total curr, assets .. 
Def. & prep. ches. .. 
Investments (cost) .. 
Org, expense . ete 
Development acct. ... 
Exp, re aban, well ., 
Land & leases ° 
Plant & equip., cost . 
Total assets ........ 

Bank loan . 
Roy. pay 
Accts,, etc., 
Taxes pay. . 

Total curr, liab. ... 
Depréc. reas ....c.c%0 
Depl. reserye ......+ 
Recov. of cost .. 
Minor int.: 

In net roy. ..ccccese 

In subsid. 

Capital stock 

Oper. deficit 

Capital deficit 
Working capital ..... 


BIDGOOD KIRKLAND 
MINES advises that Junior Gold 
Securities Corp. ‘has underwritten 
100,000 shares at 15 cents, payable 
forthwith, and. optioned 900,000 
shares at 15 to 60 cents a share. 


$183,356 
22,649 
1,223 

8 
207,236 
735 
443,569 
7.701 
973,530 
30,625 
857,229 
128,813 
2,649,158 


396 
456.273 

7,701 
973,530 


217,38 
1, 


895,595 
121,677 
2,673,531 
23,703 
935 
47,237 
4,728 
70,603 
83,612 
299,284 
701,429 


4.442 
52,561 
10,245 
67,248 
89,323 
326,855 
724,049 


67,000 
156,280 
1,410,692 
150,857 
41,152 
139,988 


67,000 
169,041 
1,410,692 
134,130 


GOLD 





communicate to any other per- 
son orally 6r by any document, 
drawing, photograph, plan, model 
or otherwise howsoever any in- 
formation whatsoever that, to his 
knowledge, discloses; desctibes, 
represents or illustrates: (seven 
sub-sections relating to the loca- 
tion, production, operatidn, de- 
sign or physical properties of ra- 
dio-active substances and military 
applications of atomic energy.) 


Over-All Control 


An indication of the over-all 
control which the Dominion will 
exercise is given in its regulation 
that: “Where any person con- 
trols or directs any dealings by 


) Abavi—One of many different types of 
Transmission Towers, made by the men 
of Canadian Bridge. 


. Over a period of “46 years every job by the men of 
Canadian Bridge has been a good job — a standing 
testimonial to the engineers, fabricators and erection 
specialists whose knowledge and teamwork made it 
possible. Their wide experience has qualified them to 


handle any type of steel construction — anywhere — 
any other person in prescribed nd : 
substances or prescribed equip- Gnytime. 
ment, whether such control is ex- 


ercised through share ownership, 


TRANSMISSION TOWERS « OBSERVATION TOWERS # FLOODLIGHT TOWERS 


trusteeship, agreement, duress or 
otherwise whatsoever, all dealings 
in prescribed substances or pres- 
cribed equipment by such other 
person may be treated, for the 
purpose’ of these regulations or 
of any order, as dealings by the 
person who eontrols or dirécts 
such dealings.” 


The Atomic Energy Control 
Board is given the power to ex- 
propriate “any mines, deposits or 
claims of prescribed substances 
and any works or property (not 
being chattel property) for pro- 
duction or preparation for produc- 
tion of, or for research and in- 
vestigation with respect to, atom- 
ic energy.” ; 


scientific institutions 
wholly or in part out of the pub- | therefor.” 

Prescribed substances may be! lic funds of Canada or°a prov- 
made available to recognized uni-| ince, or “other ‘persons specially | are: uranium, thorium, plutonium, 
versities, hospitals or research or} qualified to carry out research} neptunium, deuterium, other ele- 


VERTICAL RADIATORS for RADIO TRANSMISSION 
WELDED MACHINERY BASES and BEDPLATES 


ELECTRIC FURNACES e RIVETED and WELDED PLATEWORK 
SUBSTATIONS 


STEEL BUILDINGS e STEEL BRIDGES OF ALL KINDS 


ments of atomic number greater 
than 92 and radio-active isotopes 
of other elements and any sub- 
stances containing any of the said 


supported|or investigations or training 


The “prescribed substances” 


elements or isotopes. 


in the world’s first million-pound boiler! 


At noon on December 2, 1929; ninety people 


lunchéed in a room 


an average temperature of about, 2500 deg. 


Fahr. Steel tubes 
overhead were the 


This improvised dining room was the furnace of 
the first boiler unit to produce a million 
of steam per hour, and the luncheon celebrated 


the completion of 


‘River Station of the CONSOLIDATED EDISON 
COMPANY OF NEW YORK. 


This unusual event marked a notable step 
forward in the economics of steam and power 
generation. A million-pound boiler costs sub- 
stantially less to install and operate than two 
half-million pound units. Yet, until the East 


River installation 


Combustion Engineering — had ‘demonstrated 
that a million-pound output from a single boiler 
was practical, there had been only one plant 


in the country with 


even half a million pounds. Now there are many 


installations for capacities above 500,000 pounds 
and in the million-pound class. 


The same engineering resources and manu- 
facturing facilities that enabled Combustion 
Engineering to build this first million-pound 
boiler are available to you when you select 


any C-E Steam Generating Unit, be it large or 
small. 


which a few hours later had. 


formed the walls. 85 feet 
dim outlines of huge drums. 


unds 


three such units in the East 
The spectacular comparison given below may 
help you to visualize a million-pound boiler, 
probably the biggest single production unit 
you'll find anywhere in industry. 


© A typical million pound boiler is about ten stories 
high. @ It's as wide as a four-lane highway. e The 
space in 5 six-room houses would just fill its furnace. 
e@ In one hour it burns 45 tons of coal, pulverized to 
the: fineness of flour, with nearly 90 per cent effi- 
ciency. @ The steam it produces would be sufficient 
to heat ten thousand average homes. 


COMBUSTION ENGINEERING 


CORPORATION LIMITED 
MONTREAL « VANCOUVER 


—— designed and built by . 


boilers capable of producing 


TORONTO + WINNIPEG + 





yewrfoundlane Newsletter 


onvention Delegates Study. Final Reports 
With Eye on Talks with Britain and Canada 


ST. JOHN'S (Special) —*With | 


tien a very high per capita cost 


all the “fdct finding” work finish- | of government naturally follows. 


ed, Newfoundland’s Nationa) | 
Convention is now in a position to 
turn its attention toward two} 
major problems: the island's in- | 


Periodic depressed trading condi- 
tions over which the small Island 
can exercise little control result 
in severe economic setbacks 


ternal economy and its future. Of | against which the meagre treas- 
the ‘tatter problem, more wil] be/| ury and resources of Newfound- 
heard when the conventioi. dele- | land cannot cope. 
gation now in Wondon returns | 
early this month and then pro- |p Gays ment curpluse fon 1808 
— to Ottawa for Aiscussions | lions “For 1920 to 1933, deficits 

Whatever the outcome of these | amt «8 _ ef ee Pras 
diseussions, the facts which have | ee aaee kate ie 

. | only two occasions during this 

Seen ie eae the convention | 13-year period, 1924-25: and in 
serch tows seine oiuhe ae ae. 
be developed. They were high- |’ a fe aa 
lighted in the two iaperta panantie Explain National Deficits 
placed before the convention by | And Need For Commission: 
the Finance and Mining Commit-| Much of the bulky report was 
tees, last of the nine committees | taken up with explanation by 
to report, both of which empha-/ the committee of various deficits 
sized the importance to New-| and the reasons behind the ulti- 
foundiand for her export trade. mate need for “outside” Com- 

The finance committee report is| Mission form of government. The 
in two parts and only the first | Committee chairman, Major Peter 
part, dealing with finance, tne — a a finance 

resented by chairman Major| ™inister, an ay is the strong, 
Peter Cashin, delegate for St. regs ge tegtr of a — 
John’s City West. The-second part,| Te‘urn to full seli-governmen 
under an heading of Sonmmnahes and an equally strong critic of the 
will not be presented until after | existing Commission Govern- 
the return of the delegation to | ment. ' 
London. The London delegation | Reference also is made to the 
hopes to secure certain informa-) financial position of Gander Air- 
tion from the British Govern-) port; the Labrador Mining Act 
ment, particularly from the Dom-/| which regulates future develop- 
inions Office to which th¢| ment of the mineral deposits in 
Commission of Government of the | Labrador; the continuing heavy 
Island is solely responsible. It is) annual deficits of the Newfound- 
expected this information will) jand Railway; government opera- 
have a direct bearing on the over-| tion of the Newfoundland Hotel 
all -picture of Newfoundland’s| in St. John’s; the successful op- 
economic position for the next) erations of the Newfoundland 


decade. 5 a Savings Bank; and other govern- 


ment enterprises. ~ 
Value of Export Trade 
Emphasized in Report 


The report. correlates to some 
extent the figures for present and 


The first part of the finance) 
report presented statistical data | 
covering financial matters for dis- | 
tinct periods of government since 
1920. 

The first section covers 1909-10, 
to the postwar vears 1919-20,| 
when world-wide trading econ-| 
omy underwent major changes 


anticipated future revenues and 
expenditures of various indus- 
tries, previously presented in 
various committee reports. These 
earlier reports dealt with the 
fisheries, forest and- pulp and 
paper industries, mining, agricul- 
ture and local industries. The 
future for Newfoundland appears 


after World War I. The second! pright in fisheries, forestry and 
section covers 1920-21 to the| mining industries. The outlook 
critical year 1932-33, when econ-| for agriculture is hopeful if more 
omic conditions abroad forced) interest can be developed. The 
Newfoundland to abandon self-| future for local industries seems 
government and petition the | doubtful. The local market is 
Crown for a Commifsion of Gov-| quite small; the question of im- 
ernment, under the supervision! porting necessary raw materials 
of the Dominions Office in Lon-| js a major one when one eye must 
don. The third part of the finance | he kept on competitive markets 
report covers the period of otepes abroad, 
of the Commission of Govern- | 
ment from 1934. ; 

Highlights of the 38-year period | Royalties Discussed 
reyealed clearly that world con-|By Mining Committee 
ditions have had a telling effect; Tabling of mining committee 
en the internal economy of the| report by the chairman, delegate 
Island, which depends upon ex-| G. F. Higgins of St. John’s City 
ports of a few basic products. The | East, was followed by prolonged 
Island has little variety of natural | debate, largely taken up with dis- 
resources; with a smal] nopula-' cussion of royalties paid by the 





» IN ONE OPERATI 


ON these products were 


large companies to previous gov- 
ernments. 


The report was in nine sections, 
covering every phase of the min- 
ing industry in Newfoundland 
and Labrador, under the follow- 
ing headings: 

(1) Activities of the Buchan’'s 
Mining Co, Ltd., which operates 
lead and zinc depcsits at the town | 
of Buchan’s in the interior. 

(2) The Bell Island iron ore} 
mines on Bell Island in Concep- 
tion Bay, operated as a subsidiary 
of the Dominion Steel & Coal Co. 
of Sydney, N.S. 

(3) The St. Lawrence fluorspar 
deposits. 


(4) Coa} deposits} largely con- 
centrated in the region of St. 
Georges on the west coast. 

(5) (6) and (7) Dealing with 
the relatively small deposits in 
Newfoundland of copper, gold 
and other minerals which have 
not been worked on a commercial | 
or profitable basis. 


(8) The large, undeveloped 
iron ore deposits in Labrador. 

(9) General recommendations | 
for future handling of the mineral | 
wealth of the Island and Labra- | 
dor. 


The report disclosed that eight | 
or nine large corporations in| 
Newfoundland supplied about| 
80% of the Island’s national in- 
come, There followed consider- | 
able debdte as to whether or not | 
the Government should tax capi- | 
tal in the form of imported mach- 
inery, equipment or raw materi- 
als. More than one delegate said | 
large corporations should get) 
every encouragement to establish 
in Newfoundland; then, when 
operations reached a profitable 
basis; be taxed by fair corporate 
income: tax, instead of the pre- 
vailing fixed corporate tax rates. 

Dealing with operations of the | 
Buchans Mining Co. Ltd., the re- | 
port reveals returns to date from | 
this company total about $40 mil- 
lions Royalties paid to the treas- 
uty of Newfoundland amounted 
to $1 million. n the past 20 years 
this company has provided 15% of 
the total revenue of the New- 
foundland Railway; $54 millions 
have been peid to the Govern- 
ment for railway services and cus- 
toms duties alone. Moreover, 
since 1937 increased activities of | 
the company has increased its 
payments to the railway to the| 
point where it amounted to about | 
30% of total annual revenue. 

Because visible reserves of lead | 
in the United States would only | 
last for another four years at/| 
present rates of consumption, the 
committee believed the value of 
the Buchans and LaManche mines 
containing ‘mixed mineral de- 
posits would increase substanti- 











| Newfoundland in 


| the Dominion Steel 


The report showed only @ small 
percentage of the revenue accru- 
ing to Newfoundland from the 
mining industry was in the form 
of direct taxes or royalties: The 
bulk of revenue was derived in 


the form of customs duties, in- | 


direct revenue from income tax 
on workers’ wages and salaries, 
railroad revenue, and _ other 
sources, 

The reaction of delegates as a 
whole was that the treasury of 
the future 
should obtain a larger return from 
the sale of mineral rights than 
it had in the past. 

2 * s 
U. K. Iron Ore Market 
Assured For Five Years 

The iron ore mines on Bell 
Island, in Conception Bay on the 
East Coast, supply year-round 
employment directly or indirectly 
to about 4,000 workers. This mine 
supplies practically all ore being 
used by the Sydney steel mill of 
and Coal 
Corp. Until 1939, England took 
very little iron ore from Bell Is- 


j land, the bulk of the European 


export going to Germany. Since 
then, however, England has 
steadily increased her purchases, 
and the German market has dis- 
appeared. Until 1939 the English 
steel mills did not find the iron 


| ore of Bell Island suitable for 


high-grade steel production and 
imported high-hematite ores 
from Sweden. Today the picture 
has somewhat reversed. 

The Bell Island Co. alone of all 
large companies operating in 
Newfoundland is not subject to 
any corporate income tax: During 
the years 1945 and 1946 produc- 
tion amounted to about 1.5 mil- 
lion tons each year, providing 
about 150,000 dollars in royalties 
to the treasury. Production at the 
mines has stepped up consider- 
ably during the past two years as 
the result of payment of a bonus 
to all workers for daily produc- 
tion in excess of 5,000 tons. The 
report said Newfoundland was 
assured of a fair share of the 
large United Kingdom iron-ore 
market for the next five years as 
long as the mines could meet com- 
petitive world prices. This is now 
being done and it is felt that the 


ties on ore tonnage, in excess of 


LT.-COL. W. Ei PHILLIPS 


ico toneeneianieeeeeneneeneineneeieemeemematimmmemmmaemmaneanl 
of Toronto has been named a 
director of Canadair Ltd. 


workers themselves are determin- 
ed to maintain production at its 
present Nigh rate. 

Delegate Joseph R. Smallwood 
criticized the agreement with the 
Commission of Government 
whereby the Bell Island Co. was 
excused from payment of royal- 


$150,000 in any one year. Royal- 
ties paid by the company are 
10c. per ton for the first million 
tons, and three cents per ton for 
the next 500,000 tons, with all 
production in excess of 1.5 mil- 
lion tons annually to be tax free. 


Newfoundland has commercial 
fluorspar deposits now being 
worked at St. Lawrence. The ex- 
port value of fluorspar ore for 
the year 1943-44 amounted to 
$1.6 millions which works out to 
a price of about $20 per ton. 


Little debate followed presenta- 
tion of the sections dealing with 
coal, copper and other mineral 
deposits which are not present in 
sufficient quantity to warrant 
commercial operations. 


Highlight of the report was the 


section dealing with the huge 
mineral deposits recently disclos- 
ed by surveys in continental Lab- 
rador. Price of this iron ore to 
be expected in the near future is 
estiniated at $6 per ton, which 
compares favorably with the fig- 
ure of $2.50 per ton now obtained 
from export of the Bell Island 
ore. : 


FOREIGN TRADE ENQUIRIES 


Herewith are definite trade proposals and enquiries for Canadian goods from 


business firms in foreign countries. 


The queries here listed come from foreign readers of The Financial Post, other 
Maclean-Hunter publications and particularly from Industrial Progress, the maga- 


zine of Canadian trade abroad. 


Write The Foreign Trade Bureay, The Financial Post, 481 University Ave. 
Toronto 2, for information about any bulletin below and please give the code 


number preceding the item, 


Publication does not imply endorsation of credit. 


As an additional free service similar 


concise statements of trade prone by 
Canadian firms producing industrial equipment for export will be by 


Industrial Progress which circulates 


mm more than 54 foreign coun 


* send your announcements to the same address. 


(G126)—INDIA—Importing firm 


refrigerators, cosmetics, electric 


ally in the near future, with a|expresses interest in textiles and| fans, Saccharin powder, empty soda 
marked effect on the over-all} yarns, fancy goods, knitting wools| bottles, blankets and rugs, lamp- 


economy of the Island. 


and cottons, sundries, radios and 


stamped and deep-drawn = an achievement 


made possible by the qualities of the 


Ist OPERATION, 
drawn to 534 inches 
in diameter x 5 inches 
- depth. shapes, 


sheets from which they 


are made, 


The deep-drawing qualities, uniformity and. 
amazing ductility of Stelco sheets bring you 
many advantages in the. fabrication of intricate 


(They save you time and expense; speed your 
_ production schedules; reduce breakages and 
scrap losses. 


AT YOUR SERVICE are Stelco’s specialized 
knowledge -and experience to aid you in the 
solution of your production and steel selection 
problems. We shall be glad to discuss them with 
you— without obligation, of course. 


Ol CANA 


Os Seenrecet 


wares, cutlery, padlocks, safety ra- 
zors and barbers’ razors and hair- 
clippers, laces, braids, nets, fabrics, 
etc. Bank references offered. 
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| ONE CALL DOES IT ALL! 


rent assets were $203,921 and Viabili- 
ties $11,549 at year end. 


(CM259) — AUSTRALIA — En- | 


gineering firm asks for catalogues, 
price lists and information on gen- 
eral engineering products, farm ma- 
chinery, automobile repair equip- 


ment, plans for semitrailers and. 


four-wheeled. trailers. 

(U64) — PORTUGAL — Commis- 
sion agent and importer of woollen 
goods seeks contact with Canadian 
manufacturers and exporters of 
knitting wools. 

CM256) — ARGENTINA ~-- Firm 
engaged in manufacture of extract 


of quebracho from bark for medi*, 


cinal purposes seeks to purchase in- 
dustrial equipment for this pur- 


pose. 

(CM257) — INDIA — Source of 
supply sought in Canada for mixing 
mills, -calenders, spreaders 
tubers for the rubber industry. 

(CM258) — ECUADOR — Com- 
mission agent requests catalogues 
and price lists on milling machinery, 
agricultural implements, _insecti- 
cides. 

(U63) — TURKEY — Import- 
export agent requests price lists, 
complete range of samples, delivery 
dates, on all kinds of paper. 

(D150) — SOUTH AFRICA — Im- 
port-export firm seeks contact with 
exporters or manufacturers able to 
supply raw materials, such as in- 
dustrial chemicals, fertilizers, waxes, 
vegetable oils, foodstuffs in bulk, 
cattle food, fibres, metals, metal 
products, timber and allied prod- 
ucts. 

(D151) — INDIA — Company act- 
ing as exclusive representative and 
distributor wishes to establish trade 
relations with Canadian manufac- 
turers of radio receivers, radio parts 
and accessories, small motor cars, 
motor car parts and accessories, air- 
craft and accessories, automobile 
and radio batteries, electric appli- 
ances, clocks, watches, etc. 

(CM260) — NEW ZEALAND — 
Sole representation sought by motor 
company on marine engines, Diesel 
and petrol of the higher speed type, 
propellors 36-inch to smaller sizes, 
Diesel generating plants 230 Volt, 
A.C. motor and marine engine parts 
and parts for motor vehicles. 


(D152) — INDIA — Sources of) 


supply sought in Canada for the 
following items: Rubber goods, cel- 
luloid toys, hosiery, D.D.T., grain 
preservatives, thread, yarn, elec- 
trical goods, namely motors, 
switches, fans, plugs, etc., Diesel oil | 
engines, plant and machinery, tin- 
plate, hardware; firm states it is in| 





a position to export all goods of | 
Indian origin except tea and jute. 

(CM261)—AUSTRALIA — Large 
electrical company interested in ob- 
taining electrical steel sheets, i.e. 
Stalloy, suitable for use in manu- 
facture of power and distribution 
transformers; mainly interested in 
the following specifications: thick- 
ness—.014 inches, finish — pickled 
unvarnished, loss — 1.03 watts per | 
kilogram, I1—1-,000 gauss, 50 cycles 
—would consider steels having a 
higher loss; already deal with sev- 
eral large firms in United States. 

(The above enquiries are pub- 
lished for the information of in- 
terested Canadian manufacturers. 
Publication does not imply endor- 
sation of credit.) 
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Call Northern Electric first. It's a time-saving habit to get into. More 


often than not ONE CALL DOES IT ALL. Save time! Save bookkeeping! 
At Your Service — Twenty-four Branches across Canada. 


Panel Boards, Duct Systems 
- Switches and Receptacles 
Outlet Boxes, Covers 
Safety Switches 

Conduits and Raceways 


‘ 


Conduit Fittings 
Insulating Materials 
Signalling Devices 
Lamp Guards 
Hand Portables 


Flashlights, Batteries 
Fuses and Cutouts 
Industrial Fixtures 


In Addition Other Products and Services Such As:— 


Wires and Cables 
Electronics Products 
Telephone Equipment 

Electric Appliances and Radios 


Hlumination Equipment 

Power Apparatus 

Overhead and Underground Materials 
Industrial Heating 


S) ” 


25 BRANCHES ACROSS CANADA 


coteetpietieniintoasiin oc - estes 


.} BONVILLE GOLD MINES ad-; INTERNATIONAL 
in 1046, | vises that option on 69,950 shares at CORP. advises that net asset value 
10 cents has not been exercised and /| of outstanding common stock was 
agreement with Federal Trading & | $4,115,295, or approximately $8.40 a 
Agency Co. has been terminated. (share at Mar. 31, 1947. 


| | The Imperial Life- 


- $131,080. Cur- 


Low Voltage Transformers 
Electricians’ Tools, Supplies 


MINING 


Through Half a’ Centur~ 


1897: 


The Founder, 
Hon. Geo. A.Cox, 


Sold the 


First Policy 


ANP not only did Mr. Cox sell it, he wrote it himself—by 
hand! Fifty years ago, when The Imperial Life-started in 


business, all policies were laboriously handwritten from beginning 
to end, in a style known as “engrossing”. It took the engrosser 
nearly half an hour to inscribe a single policy! 


1903: A FORMER PRIME MINISTER of Canada, Sir MacKenzie Bowell, 
succeeded Sir Oliver Mowat as President of ‘The Imperial Life. 


1910: IN ALL CANADA, life insurance in force increased 36% since 1905. 
mperial Life increase was 55%. 


1912: SINKING OF TITANIC. The a Life paid out claims to dependents 
of those who lost their lives. In almost every major disaster of sub- 


sequent years on this continent, Imperial Life cheques have helped 
dependents face the future. = r 


1919: IN THREE MONTHS of the influenza epidemic, the death loss amongst 
Imperial Life policyholders equalled 60% of the losses in four war years. 


1923: FAMOUS “UMBRELLA” advertisement was first introduced by The 
Imperial Life. 


1931: LONDON, ENGLAND office opened by The Imperial Life. 


1943: SIX MILLION DOLLARS was invested by The Imperial Life in each of 
Canada’s 4th and Sth Victory Loans. In all, the Company purchased 
$54 millions of Government bonds during World War II. 


1946; IN 50 YEARS of operations, The Imperial Life has distributed more 
than $164 millions in policy benefits. This year, The Imperial Life 
had $437 millions of insurance in force. 


TODAY, THOUSANDS OF PEOPLE are living comfortably in 
retirement on the proceeds of Imperial Life insurance. Children 


are receivi 
Imperial Life 


education, families are being cared for—through 
licies. Your Imperial Life representative is 


ready to help YOU plan insurance to fit your needs. 


SECURITY AND PROGRESS THROUGH HALF A CENTURY 


N 
~ 


FOUNDED 1897<HEAD OFFICE: TORONTO, CAN. 


/ Imperial Life 


BRANCH OFFICES IN TORONTO: 
16 Victoria St; « 320 Bay St: e 57 Bloor St: W: 





THE MARK OF SUPERIORITY 
IN MODERN BUSINESS MACHINES 
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THE FINANCIAL POST 
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THERE’S A NEW DAY DAWNING 
IN BUSINESS MACHINES AND METHODS 


* . ‘ 
. Business looks to Burroughs for fast, accurate machines to 


combat rising costs, reduce office expenses, provide more immediate 


° 7 7 . 4 ® . 
information on which to base sound judgment. wy 3% Business knows 


that Burroughs is a single source for all the factors of mechanized 


efficiency: machines that do work in less time, counsel that applies 


them most effectively to the job, service that maintains them at peak 


condition. : To fulfill its:increasing responsibility, Burroughs has 


stepped up the tempo of research and product development to a new 


all-time high; 6 What's going on at Burroughs today will certainly 


serve business better tomorrow... 


WHEREVER THERE'S BUSINESS THERE'S 


Burr 





